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CLEARING-HOUSE RETURNS. 


The following table, made up by acegrene, &c., indicates that the 
total bank clearings of all clearing houses of the United States for the week 
ending March 1 have been $3,787 ,693,191, against $3,118,554,543 last 


week and $3,366,085,871 the corresponding week last year. 





Clearings—Returns by Telegraph. 


Week ending March 1. 


1913. 


1912. 





New York 
Boston 
Philadelphia 
Baltimore 
Chicago 

St. Louis 


Seven cities, 5 days 
Other cities, 5 days 


Total all cities, 
All cities, 1 day 


5 days 


Total all cities for week 


154,790,752 
145,809,757 
36,742,933 
290,025,808 
74,310,292 
14,841,721 


$1.724,634,143 


$1,421,103,871 
170,873,690 
122,095,985 
28,659,125 

259 905,355 
64,044,481 
22,392,783 











$2,441,155 ,406 
598,276,411 


$2,089,075,290 
$540,207,462 | 





$3,039 431,817 
748,261,374 


$2,629 ,282,752 | 
736,723,119 | 


; 








$3,787,693,191 


| $3,366,085,871 | 











The full details for the week covered by the above will be given next 
We cannot furnish them to-day, clearings being made up by the 


Saturday. 


clearing houses at noon on Saturday, and hence in the above the last day of 
the week has to be in all cases estimated, as we go to press Friday night 


We 
noon, 


resent below detailed figures for the week ending with Saturday 
eb. 22, for four years. 





Clearings ai— 


Week ending February 22. 





1913. 


1912. 


Inc. or 
Dec. 


1911. 


1910. 





New York 
Philadelphia --.-- 
Pittsburgh 
Baltimore 
Buffalo 
Washington _..- 
Albany 
Rochester 


Binghamton ...- 
Greensburg ..-_. 
Montclair 

Total Middle. 


New Haven 


Springfield 
Portland 


Fall River 
New Bedford-.-.- 


$ 
1,773 ,835,729 
142,569,134 
48,858,241 
34,316,495 
13,825,628 
6,078,857 
5,587,245 
4,228,288 
3,492,818 
2,359,625 
1,515,368) 
1,381,216 


403,438 


$ 
1,532,188 ,377 
123,819,621 
46,414,188 
31,123,153 
10,618,457 
5,892,109 
5,974,768 
3,380,419 
2,537,124 
1,981,749 
1,532,042 
1,360,058 
1,344,517 
1,546,757 
1,363,395 


Not included 


TT. 


+++, ) +++) ,++ 
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$ 
1,568,728 ,294 
123,088 ,605 


43,264,253 
26 ,622 408 
8,143,239 
5,853,292 
4,437,056 
2,901,453 


951,008 


$ 
1,624,204,383 
127,771,763 
46,243,003 
23,756,121 
7 ,883 ,927 
5,875,141 
4,444,465 
2,809,908 
2,307 ,552 
1,779,688 
1,389,307 
1,434,538 
1,219,957 
1,577,839 
1,310,233 
780,580 





2,049 ,640,153 
a yy 


1,775,768 ,485 
145,599,585 





1,798,624,356 
125,354,007 
00 


1,857 ,190,723 


136,750,743 
6,283,300 
3,551,946 





2,404,284 
1,900,000 


Indianapolis ---- 
Columbus 


Grand Rapids. -- 
Dayton 
Evansville 
Kalamazoo 
Springfield, Dll_- 
Lexington 

Fort Wayne-..-- 
Youngstown -_-.-- 
Rockford 
Bloomington. - ~~ 


Canton 
Springfield, O.-_- 
Decatur 

South Bend 
Mansfield 
Danville 
Jacksonville, Ul. 


Lansi 
Owensboro 
Adrian 


Tot.Mid.West. 


San Francisco. -- 
Los Angeles 
Seattle 

Portland 

Salt Lake City —- 


Sacramento 
San Diego 


North Yakima_- 


Total Pacific - 


Kansas City... 
Minneapolis ..-- 
Omaha 


Des Moines 
Sioux City 


Davenport 
Cedar Rapids- -- 
Colorado Springs 


Aberdeen 
Tot. oth. West 


St. Louis 

New Orleans.-.~.. 
Louisville 
Houston 
Galveston 
Richmond 
Atlanta 


Birmingham -.-.. 


Knoxville 

Little Rock 
Jacksonville ...-. 
Mobile 
Chattanooga. -.. 
Charleston 


gh 


50.682 


6,731,085 
4,455,000 
3,585,078 
3,349,614 
2,743,485 
1,474,324 


43.536 


+44 
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7,845,493 
4,681,600 
3,448 ,764 
2,929 ,346 
2,200,872 
1,639,958 
1,916,371 

528 ,645 











24,381 


19,511 





420,791,328 


44 696 ,569 
21,997,162 
11,651,280 
12,500,0C0 
5,234,677 
3,259,477 
2,336,170 
3,495,700 
1,941,409 
2,455,823 
1,228,616 
940,94] 
541,672 
934,407 
284,247 
204,242 
113,702,392 
47,779,918 
19,707 ,366 
15,660,766 
8,387,501 
7,845,812 
8,912,465 
4,344 ,07€ 


134,055,026 
73,761,641 


16,515,456 
13,951,208 


700,000 


352,360,637 


44,732,553 
19,345,304 
9,028,885 





106,361,746, +4 


43 ,666 ,734 
16,129,274 
14,304,514 
9,219,425 
9,007 ,804 
6,077,874 
3,787,353 
2,564,392 
2,161,234 
2,926,651 
1,411,678 


158,698 
267,151 


| POO WON DARWIN AMD WW ROOROONDA Oo 
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330,159,695 


38,241,520 
15,427,960 
9 452,592 





9,312,526 
5,161,796 
3:783,134| 
3,577,651 
2,526,028 
1,106,815 


215,000 





92,842,020 


39,256,281 
16,135,975 


358 617,645 


36,874,022 
13,045,851 
9,464,309 





11,967,604 
9,256,481 
7,330,790 
5,801,921 
3,401,098 
1,978,934 


2,828,819 


2,656,419 


1,301,506 


87,304,850 


44,311,643 
17,923,322 
15,710,252 
10,384,906 
8,568,040 
6,791,465 
3,523,150 
2,768,964 


120,000 
325,000 





118,745,930 


62,721,209 
18,963,903 
13,962,639 
12,466,706 
8,974,500 
7,272,709 
11,434,533 
7,893,191 
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10,438,720 


109,059,775) 


64,815,756 
17 ,206 ,453 
12,108,924 
10,675,331 

8,200,000 
6,280,639 





~I1 DO im 
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125,139,158 


59,968,032 
17,568 658 
13,234,048 





+ + 
8 do S cr Sim o9 me 
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. 509 

913,236 756,221 750,000} _. 
7,802,028; 193,664,836 ; 175 227,826) 166,286,085 
3,118, 554,643|9,715 423 .098| 1 14.0| 2.658, 000,030 aan 


2 464, 
———————_———- 
Outside N. y...|1,344.718,804 804'1,183,235,551' +13.7 1,084,581,645|1-197 360.305 





374,615 323,469 


Tot. New Eng.| 192,563,616 168,522,334: +14.3' 147,096,267' 156,978,891 
For Canadian Clearings see “Commercial and Miscellaneous News." 
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THE FINANCIAL SITUATION. 


It has often been remarked that reformers are 
on occasions prone to use methods for attaining their 
ends more devious than any ever employed by those 
whom they are trying to reform. This thought 
comes to mind when studying Gov. Woodrow Wil- 
son’s anti-trust measures, which are now a law in 
New Jersey—with Mr. Wilson’s approval and to 
his delight and gratification. The first one of these 
laws, as originally drafted, was a broad declaration 
against combinations of every kind. It contained 
no qualifications, and hence would have applied to 
labor combinations just as does the Sherman Anti- 
Trust Law according to the decisions of the U. 8. 
Supreme Court. But in the form in which this par- 
ticular law is now found upon the New Jersey statute 
books, a few additional sentences appear of tremen- 
dous significance, restricting the operation of the law 
with the evident intent of removing the prohibition 

n its application to labor combinations. 

The word labor does not appear at all in the law 
nor are labor combinations mentioned. To have 
used this designation might have excited opposition 
and would certainly have disclosed the purpose of 
the authors. These New Jersey reformers did their 
work much more cleverly and with a deftness that 
commands admiration. They added a short addi- 
tional paragraph in which, under the guise of defin- 
ing the terms and expressions embodied in the law, 
they have undertaken to attain their object by 
indirection. In other words great care has been 
taken to give a definition expressly designed to relieve 
labor from the prohibition of the Act. No super- 
fluous phraseology is employed, but the courts are 
told that ‘“‘the words ‘article’ and ‘commodity’ in this 
act are to be construed as synonymous with natural 
products, manufactured products, and goods, wares 
and merchandise.”’ 

The person who framed this sentence was no 
bungler. He knew just what was wanted and knew 
how to get it without letting the inquisitive public 
know what he was about. Observe the use of the 
word “synonymous” and note that the things as 
regards which trusts, combinations or agreements 
are forbidden, are (1) natural products, (2) manufac- 
tured products, (3) goods, (4) wares, and (5) mer- 
chandise. Labor falls outside the prohibition be- 
cause not specifically enumerated. Contrast with 
this skilful performance the clumsy attempt being 
made by the National Congress at Washington to 
exempt labor organizations from the Sherman Anti- 
Trust Law. There the legislator, lacking astute- 
ness, frankly declares his purpose and lets the whole 
world know what heis doing. A rider has been attached 
to one of the appropriation bills providing that no 
part of an appropriation of $300,000 for the enforce- 
ment of the Anti-Trust Law is to be expended in 
prosecuting any voluntary organization of working 
men. Another rider proposes to exclude also farm- 
ers’ Organizations. How stupid of these legislators 
to proclaim their real purpose when they might 
have attained their end through indirection by the 
New Jersey method. 

What is difficult to understand is that Gov. Wilson 
should have signed an anti-trust bill so manifestly 
at variance with the doctrines he has been preach- 
ing. All through the campaign he proclaimed a 
purpose to aid in removing the shackles and fetters 
from trade, and declaimed in favor of industrial free- 








dom. Not only that, but his publishers have just 
given to the world a new book under the title of 
‘The New Freedom,”’ in which these doctrines are 
reiterated and amplified. Mr. Wilson describes the 
book as ‘‘A Call for the Emancipation of the Generous 
Energies of a People,’ and dedicates it, in rhapsodical 
fashion “To Every Man or Woman Who May De- 
rive from It, in However Small a Degree, the Im- 
pulse of Unselfish Public Service.”’ Yet after all his 
exhortations to unselfishness, we find him aiding in 
putting on the statute book a law which discriminates 
in favor of one class of citizens and against all others. 
He decries special privilege and yet would confer 
special privilege upon a class. He thinks monopolies 
are the bane of modern life and yet would let labor 
monopolies flourish unchecked. In one of the elo- 
quent passages in the “‘The New Freedom,” he ex- 
presses his lofty purpose in these words: ‘“‘We design 
that the limitation on private enterprise shall be 
removed, so that the next generation of youngsters, 
as they come along, will not have to become proteges 
of benevolent trusts, but will be free to go about 
making their own lives what they will; so that we 
shall taste again the full cup, not of charity, but 
of liberty—the only wine that ever refreshed and re- 
newed the spirit of a people.” In a subsequent 
part of the book he devotes a whole chapter to ‘““The 
Emancipation of Business.” Yet he never utters 
a word in condemnation of any of the intolerable 
acts of labor unions, which on occasions exercise 
greater tyranny in holding industries in subjection 
to their will than the most cruel despots of the past. 
Not only that, but by his Anti-Trust bill he gives 
labor combinations unrestrained powers within the 
confines of New Jersey. In thus characterizing labor 
combinations, when they abuse their powers, we 
speak as a real friend of labor and as a critic who 
sympathizes with every move that may be made for 
the advance of the wage-earners and the betterment 
of their condition. But labor should not have the 
right of oppression any more than any other class 
of the population, and abuse on its part should be 
as carefully guarded against as abuse by other 
sections of the community. 

In contemplating Mr. Wilson’s advent to the Presi- 
dential office, misgivings are expressed on the ground 
that he is too largely a theorist—that many of his 
theories are untried propositions, that not a few of 
them are unsound, andthat attempts to make every- 
day acts conform to the same, in disregard of eco- 
nomic principles, will involve grave danger to the 
country’s industrial interests. Mr. Wilson, since he 
entered the political arena, has done much to give 
cause for such misgivings. His capacity for harm will 
be increased many fold if in practice his ideas of 
freedom and of emancipation are to be so circum- 
scribed as to permit class favoritism—in a country 
and in an age where we have been educated to regard 
privilege of any kind—yea, the special privilege which 
Mr. Wilson so valiantly denounces—as odious. 

As it is, the New Jersey Anti-Trust statute may 
not prove as innocuous to illegimate acts on the part 
of labor as it was designed to be. The law enumer- 
ates six different ways in which combinations and 
agreements become illegal and indictable. In the 
case of all but one of the forbidden acts thus enumer- 
ated, the word “‘article,” or “commodity,” which the 
lawmaker has defined so as to exclude labor, appears, 
and often both words combined. The one exception 
is the first; this, not containing the words mentioned, 
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the limitation does not apply. The prohibition re- 
ferred to makes it illegal ‘‘to create or carry out 
restrictions in trade or to acquire a monopoly, 
either in intra-State or inter-State business or com- 
merce.’ The person who inserted the artful defini- 
tion appears to have overlooked the significance of 
this sweeping statement at the very beginning of 
the law, and it may turn out that his ingenious jug- 
gling with words may not prove as successful as he 
imagined it would be—he may discover that he has 
not succeeded in securing complete immunity, after 
all, for reprehensible labor acts. 





The letter which J. P. Morgan & Co. addressed 
the present week to the Pujo ‘‘Money Trust” Sub- 
Committee of the House Banking & Currency Com- 
mittee has received such general commendation from 
the press that it seems like a workof supererogation 
to join in the general chorus of praise. Neverthe- 
less, we feel it incumbent to say that the letter is 
a very creditable document and answers an import- 
ant need. The arguments and facts in disproof of 
the existence of a wicked and vicious ‘*‘ Money Trust’’ 
are presented with such cogency and force that they 
will carry conviction to the mind of every intelligent 
and unbiased person. The newspapers quote Mr. 
Pujo as having sent a reply saying the letter had 
“manifestly come too late to be of value.” The 
Pujo Committee started with preconceived notions 
and theories, and the very resolution in response to 
which it began its ‘‘ Money Trust” investigation pre- 
judged the case against the banking interests; 
hence it is entirely safe to assert that the letter would 
in any event have come ‘“‘too late’? no matter how 
much earlier it might have been prepared. 

It is for its effect on intelligent public sentiment 
that the communication possesses chief value. A 
most determined attempt has been made in recent 
years to prejudice public opinion against the coun- 
try’s banking interests. Misleading statistics have 
been compiled as part of the attempt and to sustain 
the claim that the banking business in the United 
States is being conducted in‘a manner detrimental to 
the material and industrial welfare of the country. 
Most persons are unable, by reason of lack of know- 
ledge, to judge of the merits of damaging statements 
of that kind, and the time was ripe, and the occasion 
opportune, for such a clear and convincing argument 
and demonstration as that embodied in the com- 
prehensive letter of J. P. Morgan & Co. 

The tone and temper of the letter are admirable 
and it is written with great skill and tact. What 
this eminent banking firm have to say with reference 
to the defects of our banking system is admitted by 
all competent critics, but their criticism carries 
added weight because, by reason of their world-wide 
banking insight, they are unusually well-qualified 
to express an opinion on the subject. 
our defective banking system is not alone responsible 
for our troubles. But the fact that our banking 
facilities are not adequate to our needs undoubtedly 
accentuates these troubles. We are impressed, in 
reading this letter, which we print in full on subse- 
quent pages for the benefit of our readers, with the 
modest way in which it refers to the achievements 
of Mr. J. P. Morgan during the panic of 1907. 
“It has often been observed,” the firm say, ‘‘that 
Mr. Morgan aided actively and effectively in the 
efforts to ‘compose’ the panic of 1907.”” They might 
have gone further and added (if it had been within 
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their province) that Mr. Morgan had striven valiant- 
ly to prevent that unfortunate calamity. That 
panic did not come unawares, and was not caused by 
our defective currency system. The currency system 
served simply to accentuate its ill effects. It was 
due in the main to radical and destructive Govern- 
mental policies under the leadership of Mr. Roose- 
velt. 

It was recognized, at the opening of 1907, that the 
situation was rapidly getting acute. Security values 
had been declining for nearly two years. As a 
result of such depreciation and of adverse legislation, 
the credit of the railroads had been impaired, so that 
they could no longer borrow on long-time obligations 
to finance their needs. It was necessary for them to 
resort to short-time notes, and these notes, at that 
time, were put out on such a scale as to create alarm. 
The panic did not occur until October, but as early 
as March Mr. Morgan foresaw what was coming and 
called on President Roosevelt, in an endeavor 
to improve the situation and check the decline in 
security values. He sought to get Mr. Roosevelt to 
call in consultation the heads of the leading railroad 
systems of the country. The conference Mr. Morgan 
tried to arrange between these railroad presidents 
and Mr. Roosevelt never took place. As a conse- 
quence a further tremendous shrinkage in security 
values occured. Mr. Morgan then departed on his 
customary trip to Europe, which had been deferred 
because of the urgency of the financial situation. 
Nothing then remained but to take proper precau- 
tions and wait for the apparently inevitable, should 
it unfortunately come. When the panic actually 
developed, the world found him prepared to cope 
with it. These facts could hardly have been in- 
corporated in this week’s letter of the firm, but we 
deem it proper to put them on record as showing 
that Mr. Morgan not mereiy proceeded energetically 
to “compose” the panic, but was just as energetic, 
long in advance, to prevent its occurrence. That 
he was not as successful in the one case as in the other 
was not his fault, and the task he was finally cal-ed 
upon to undertake would certainly have been ren 
dered much easier if the country had had a proper 
banking system. 





It is idle to discuss the demerits of the Income 
Tax Amendment, which is now officially proclaimed 
a part of the Constitution; it must be left to disclose 
its frailities in course of time. But no doubt should 
exist as to its meaning, for the admirably distinct 
expression of that is the one merit it possesses. 
Income ‘from whatever source derived’ necessarily 
means precisely what it says, and all sophistry which 
attempts to argue that those four words are mere 
verbiage and no Court will ever treat them as of im- 
portance is a waste of breath. 

A passing allusion has lately been made in some 
quarters to a surrender by the ratifying States of 
their right to use an income tax as a revenue measure 
for themselves. If any such impression has been 
gathered, it is wholly erroneous. The States, 


whether consenting or not to this amendment, have 
probably lost power to issue their own bonds free 
of tax; but their power to tax incomes remains un- 
affected, and they are more likely than before to 


use it, by the suggestion of example, so that there 
may be a doubled tax. 








§90 


eee 


THE CHRONICLE 





[Vou. XcvI. 





2 





The plea that this unlimited grant of power in 
Congress over income taxation is essential to the 
dignity of the country and even to its preservation in 
a time of sharp emergency is baseless if not in- 
sincere. Power to levy an income tax, under per- 
fectly just and practicable limitations, was granted 
when the Government was formed and has been 
availed of in emergency. It should be clearly noted 
now (as it may be regretfully noted hereafter) that 
the new grant is absolutely unlimited under its own 
terms; so far as language can convey it, the effect 
is to empower Congress to do anything and every- 
thing to incomes that the majority may venture. 

If a vagrant who can write were able to check 
against all deposits in one of the great banks of New 
York he could be another Monte Cristo; we may 
be sure that having all wealth of the country open 
to draft without limit will lead to demoralizing 
extravagance. It has already been suggested that 
this will be very convenient; that fluctuations in 
revenue cannot be precisely foreseen, and that at 
any time, ‘‘within a few days,’’ Congress can levy 
whatever may be desired. It is an Aladdin lamp 
which is now suggested, so easy to rub. 

The emergency is not likely to be lacking, and we 
may therefore be getting our accounts and our 
feelings in readiness. Half a century ago, an income 
tax was submitted to, with resignation and cheerful- 
ness, although not with enjoyment. The influences 
which have borne the country to an impetuous and 
apparently almost eager desire to have an unlimited 
income tax applied, when no emergency has arisen, 
are on the surface and possibly not deeper. The 
country has forgotten how such taxation feels, and 
the Socialistic virulence against wealth which has 
been sweeping across the globe is the cause of assent 
to this Amendment, even in the States where the 
blow will fall most heavily. Income taxes are for 
the rich; the common man has no income, he has 
only wages—this is the pestilent assumption which 
no remonstrance has been able to shake. The great 
mass still imagine this tax will fly harmlessly above 
their heads and will make swollen fortunes and 
malefactors of great wealth support the Government. 
In more revenue and more spending the deluded voter 
hopes to catch some of the falling shower. 
be left to the teaching of experience. 


He must 





The German cotton-manufacturing industry, as 
a whole did very well in 1912, according to recent 
mail advices from that country. Not only was the 
demand for goods heavy, giving full employment 
to spindles and looms throughout the year and 
leaving many manufacturers well engaged into 1913, 
but the margin of profit was quite satisfactory. 
This latter statement finds ample corroboration in 
the reports of leading spinning and weaving com- 
panies issued since the close of the year and which 
furnish a decided contrast to the 1911 results. Of 
the various corporations located at Augsburg, 
Bavaria, the Power Cotton Spinning & Weaving Co. 
reported a profit for 1912 of 949,198 marks, against 
a loss of 1,190,321 marks in 1911; the Muhlbach 
Power Weaving Co. a profit of 271,950 marks, 
against a profit of 121,721 marks; the Senkelbach 
Cotton Spinning Co. a profit of 100,482 marks, 
against a loss of 84,963 marks; the Hannstett Spin- 
ning & Weaving Co. a profit of 170,442 marks, 
against a ‘loss of 68,857 marks; the Zoschlingsweiler 
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| Cotton Weaving Co. a profit of 69,774 marks, against 


aloss of 54,883 marks andthe Fine Cotton Spinning 
Co.,a profit of 190,191 marks, againsta profit of 53,- 
952 marks. The Kaufbeuren (Bavaria) Power 
Cotton Spinning & Weaving Co. turned a loss o 
207,486 marks in 1911 to a profit of 145,870 
marks in 1912; the Offenburg (Baden) Spinning & 
Weaving Co. had 130,315 marks profit in 1912, 
against the 1911 loss of 18,925 marks and the Kemp- 
ten (Baviaria) Power Cotton Spinning Co. did much 
better, with 296,871 marks profit against 70,255 
marks loss. With these few instances as an ex- 
ample, it is easy to see how well the German cotton 
goods industry fared in 1912 and it naturally follows 
that the return to stockholders, in the form of divi- 
dends, was comparatively large, running as highas 
12, 14 and 16% in a number of cases. 





Japan’s foreign trade increased quite materially 
in the calendar year 1912, but, asin 1911 and 1910, 
the merchandise imports showed a much greater 
augmentation in value than did the exports. The 
aggregate for the year (imports and exports com- 
bined) at 1,143,405,000 yen (the yen equaling 49.8 
cents United States currency) therefore established 
a new high record, exceeding the 1911 total by 
182,167,000 yen. The imports were 618,694,000 
yen, an increase of 104,889,000 yen over the previous 
year, the gain being most largely in sugar, wool, raw 
cotton, iron, rice, wheat, paper, hemp, machines 
and fertilizers. Exports reached a value of 524,- 
711,000 yen, or 77,278,000 yen more than in 1911, 
with the shipments of raw silk, cotton yarn and straw 
plaits and braids showing the greatest augmenta- 
tion, andsome leading articles, like tea, cotton tissues, 
coal and copper, recording losses. The net result 
of the year’s trade is, as will be seen, a considerable 
balance on the import side of the account—93,- 
983,000 yen, in fact. This is the third successive 
year that imports have exceeded exports, the amount 
increasing year by year. In 1909 the export balance 
was about 20 million yen. | 

As of interest in connection with the 1912 trade 
statement, we note that there is a disposition in 
some quarters to look upon the present Japanese 
trade conditions as somewhat unsatisfactory. This 
is the opinion reported to have been recently ex- 
pressed by Mr. Junnosaki Inouye, Vice-Governor of 
the Yokahoma Specie Bank. According to the 
Manchester (Eng.) ‘‘Guardian” Mr Inouye criticises 
the opinion that the increase in the imports of raw 
material (rice and raw cotton in particular) is a 
satisfactory feature. He considers that as the rice 
represents a direct foodstuff and that only a small 
proportion of the raw cotton is re-exported in the 
shape of goods, the position is not a healthy one. 
The view is expressed, moreover, that the cotton- 
manufacturing industry in Japan is being artificially 
forced, the installation of 500,000 new spindles 
planned for this year being considered not justified 
by existing conditions. The failure of the Formosa 
sugar crop, necessitating large imports this year and 
expectations of a further large inflow of rice are 
also commented upon unfavorably. Finally, Mr. 
Inouye does not think the general trade prospects for 
1913 are very bright, and seems to fear that the 
commercial condition of the country is likely to get 
into an unhealthy state unless means are found to 
decidedly increase the volume of exports. 
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The iron-hand rule has apparently been re- 
established in Mexico. Latest accounts from various 
sections of the excitable republic indicate that this 
evidently is the form of government necessary to 
control affairs there. It was the policy of the old 
Diaz regime, and it has thus far apparently accom- 
plished in less than a week more in re-establishing 
peace than the temporizing policy that former Presi- 
dent Madero and his advisers carried on for nearly 
two years. 

The week’s developments have been sanguinary. 
In this respect they started Sunday morning shortly 
after midnight with the apparent murder of General 
Francisco I. Madero and Pino Suarez, the deposed 
President and Vice-President, respectively. On 
Tuesday news was received that Emilio Madero, a 
brother of the late President, had been shot and 
killed north of Monterey. It is not definitely known 
whether Emilio was executed or was killed in action. 
It appears that in conjunction with his brother 
Raoul he began a counter-revolution at San Pedro 
in the State of Coahuila, with the object of uniting 
the rebels about Saltillo with those in the Laredo 
district. A rumor that has not been confirmed is 
that Alberto Madero, uncle of the slain President, 
has also been killed. While the deaths of the former 
President and Vice-President undoubtedly fit in 
very closely with the iron-hand policy to which we 
have already referred, Provisional President Huerta 
has denied that the killing had been prearranged. 
He announced that the two prisoners were shot while 
trying to escape under cover of an attack by Ma- 
derist supporters. Huerta in an official statement 
declared that ‘‘the Government promises that society 
shall be fully satisfied as to the facts in this case. 
The commanders of the escort are now under arrest 
and the facts above recorded have been ascertained 
in an endeavor to clear up this unhappy event.” 
It is not unnatural that a certain degree of skepticism 
should accompany General Huerta’s statement, 
though our Ambassador to Mexico, Henry Lane 
Wilson, in his latest dispatches, is clearly inclined 
to absolve the new Government in Mexico from all 
intentional participation. The investigations that 
are under way are tending to support the official 
statements about an attacking party. On Thursday 
arrests were made of Jose Zamarcona and five others, 
alleged to have been members of the party which 
tried to rescue the former President and Vice-Presi- 
dent. These men have no public prominence. 

Huerta has caused a bill to be drafted granting 
amnesty to all political offenders in Mexico who shall 
present themselves to the authorities within fifteen 
days after the promulgation of the Act. The meas- 
ure was sent to the Chamber of Deputies in extraor- 
dinary session. Latest dispatches appear to indicate 
that the former rebel leaders will bow to the new 
Government, General Orozco has already done 
so and negotiations are in progress with Emiliano 
Zapata,the Southern leader. Fearing that Zapata’s 
followers will levy forced loans and re-stock their 
commissary department from the various towns that 
they have occupied near the edge of the Federal 
district, the Government has sent them money 
sufficient to maintain them during the negotiations. 
General Felipe Angeles, one of those engaged in the 
assault by the Federal troops on the arsenal when it 
was occupied by Felix Diaz, and who was arrested 
for failure to conform to the program drawn up by 
Generals Huerta and Blanquet for the overthrow of 
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Madero, has been appointed military¥attache to 
the Mexican Legation in Belgium. Other foreign 
appointments of a similar nature have been made 
evidently as a means of getting disturbing elements 
out of the country. Felix Diaz yesterday (Friday) 
accepted the candidacy for the Presidency of Mexico 
that was offered to him by a committee organized 
for the sole purpose of securing his election. 

One factor that undoubtedly is operating in favor 
of the new Mexican Government is the moral support 
that it is receiving from Porfirio Diaz, ex-President 
of Mexico, who is now in Egypt. In a published 
interview cabled to this side the former President 
said: ‘‘General Victoriano Huerta is an officer and a 
gentleman who possesses the confidence of all classes 
in Mexico. Personally I have the greatest respect 
for and confidence in him. I chose him to escort 
me from Mexico City to Vera Cruz when I was exiled. 
I think General Huerta is fully in a position to main- 
tain order until a constitutional government has 
been definitely re-established.’’ The former Presi- 
dent hopes and intends to return to Mexico at some 
time. This, however, he said would “not occur 
until peace has been firmly re-established, and my 
return cannot have any misconstruction placed upon 
it. Should, however, foreign complications arise, 
I will hold myself entirely at my country’s service.” 

There has been no change in President Taft’s 
attitude towards the republic. Every effort has been 
made to have our naval and military departments 
in a state of complete preparedness for any emer- 
gency. Washington advices state that there will 
be no recognition of the new Mexican Government 
by the Taft Administration although Ambassador 
Wilson has established close relations with the de 
facto Government. The new Administration, when 
it assumes office in Washington on March 4, will, 
however, probably be presented with an immediate 
opportunity for taking a definite position. General 
Huerta has appointed Emilio Rabasa Ambassador to 
the United States. Rabasa is not expected to pre- 
sent his credentials until after March 4, so that the 
question of recognition will come before President 
Wilson. There have been reports of negotiations 
by the new Mexican Government for a large loan in 
New York. Thus far there does not appear to have 
been any actual negotiations. The Mexican Minis- 
ter of Finance will, it is believed, soon ask the 
Mexican Congress to authorize the Government 
to secure by means of bonds 200,000,000 pesos for 
the pacification and rehabilitation of Mexico. At 
the time of the fall of the Madero regime a bill for 
the bond issue of 100,000,000 pesos for the same 
purpose was under discussion in Congress. A part 
of the proceeds of the new issue will, it is expected, 
be necessary for the payment of indemnities. 

















Heavy snows and severe weather generally are 
the ostensible explanations of the absence of sensa- 
tional military operations in the Balkan War. There 
are, however, seemingly responsible reports that 
secret negotiations for peace are in progress and that 
the breaking of the armistice has been more nominal 
than real. Ibrahim Hakki Pasha has just returned 
from London to Constantinople. His mission was 
to persuade the European Powers to support Tur- 
key’s stand for the retention of Adrianople. He 


was unsuccessful, as he was unable to prevail upon the 
Ambassadors of the Powers to accept the Porte’s 
reply to the recent European note as a basis for fresh 
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negotiations for peace. The Ambassadors replied 
verbally on the lines indicated, but they left the door 
open for fresh proposals from Turkey, as they did 
not insist on the compliance of the Porte with the 
terms of the original note presented at Constantinople 
by the representatives of the Powers. Turkey, 
according to press dispatches from London, has 
renewed her overtures for peace on the basis of the 
cession of Adrianople, employing the good offices 
of Russia for that purpose. The Bulgarian Cabinet 
has taken the proposal under consideration, but no 
decision has yet been reached. Russia declines to 
support the demand by Bulgaria for a war indemnity 
from Turkey. 

So far as what may be termed the outside complica- 
tions of the war are concerned, it is announced from 
St. Petersburg that demobilization of the Austrian 
and Russian frontier forces have been decided upon 
as a result of the recent exchange of letters between 
Emperor Francis Joseph and the Czar. The extra 
units concentrated on the respective frontiers, it is 
stated, will be simultaneously withdrawn in the near 
future and the reservists disbanded. Ambassadors 
of the Powers met in the British Foreign Office at 
London on Thursday and discussed the question 
of the dispute between Roumania and Bulgaria. 
It is reported that representatives of the Powers at 
Bucharest will collectively ask the Roumanian Cab- 
inet to agree not only to mediation but to the arbi- 
tration of the Powers. ‘The correspondent of the 
London Daily Telegraph at Vienna wires, that the 
only outstanding question, that of the possession 
of the little town of Djakova, over which Servia and 
Albania are contesting, with Russia backing one 
country and Austria the other, has been so far settled 
as to insure the general peace. ‘The correspondent 
believes that the town will be declared Albanian 
and that Servia will receive compensation elsewhere. 





Additional confirmation of the better Anglo- 
German understanding was contained in the sum- 
mary of the discussions of the Reichstag Budget 
Committee, according to London cable dispatches, 
which has just been officially published. The full 
statement suggests that the first brief reports failed 
to do justice to the importance of Admiral von 
Tirpitz’s statement; also that the utterances of Herr 
von Jagow, the German Foreign Secretary, were in 
an even more conciliatory tone than had been at 
first supposed. In fact the full reports are said to 
make the prospect of a real rapprochement between 
Great Britain and Germany perceptibly brighter. 
The German Government now perceives, according 
to Herr von Jagow, not merely that it has points of 
contact of a sentimental kind with England, but also 
identical interests, and that the hope may be in- 
dulged that on the basis of these common interests 
it may be possible to work in the future hand in hand 
with the neighbor on the other side of the North 
Sea. The German Foreign Secretary however, 
stated that the new-found friendliness of Great 
Britain and Germany was a tender plant and its 
growth could not be forced unduly. On the other 
hand the Anglo-German entente is declared by cables 
from Paris to have produced a profound impression 
on every rank of the French Nation. Coming at a 
time when Poincare’s election and _ installation 
provided a powerful stimulus to French patriotism, 
the significance of the transfer of expansion to mili- 
tary from naval activities has stirred the French 





national feeling deeply. Just as England intends at 
any cost to maintain her naval ratio in relation to 
Germany, so must France, it is insisted, absolutely 
keep the peace footing of her army at such a point 
that she can at any moment take the field with a 
man for every man serving under the German colors. 





Capriano Castro, former President of Venezuela, 


who last week sailed for Cuba after successfully 
maintaining his right to enter the United States, is 


still in the public eye. He arrived at Havana on 
Wednesday and went ashore wrapped in a flag of 
his native country, crying ‘‘viva free Cuba’. Mayor 
Freyre ordered the municipal band to escort him to 
his hotel. In many speeches since his arrival 
there, Castro has preached unity among Latin 
American Republics ‘for strength against the en- 
croachments of our powerful neighbor.’’ He declared 
in an interview that his trip to Cuba was not in any 
way connected with any revolutionary scheme, and 
that his object in visiting Cuba was to ‘“‘fulfill engage- 
ments delayed many months.”’ Castro announced 
to fellow passengers on the steamer while en route to 
Cuba that it was his intention to return to New York. 
Secretary of Commerce and Labor Nagel, in a recent 
statement, said that America would become a haven 
for undesirable refugees if the United States Supreme 
Court fails to severse the decision of Judge Ward 
of the United States District Court permitting 
Castro to enter and remain in this country. ‘‘Foreign- 
ers committing felonies’’, he said, ‘‘are excluded under 
laws, but if the burden of proof is to be placed upon 
us, it willlet the barriers down so low that undesirable 
citizens of the worst class can enter.’’ In his decision 
admitting Castro Judge Ward said: 


‘Aliens have the right to enter the United States, 
except so far as the right is restricted by our statutes. 
Section 2 of the Act of Feb. 20, 1907, defines in 
separate classes the aliens that are to be excluded. 
The burden is upon the immigration authorities to 
show that any alien denied the right to enter does 
fall within one of these exceptions to the general 
privilege. Although an alien who has not yet entered 
may not enjoy the Constitutional guaranties of 
citizens, he has rights under this law which must be 
respected.”’ 


A treaty recently negotiated by the United States 
with Nicaragua, providing for the payment of $3,000,- 
000 by the United States in return for the exclusive 
right to build an interoceanic canal through the 
Nicaraguan isthmus was laid before the Foreign 
Relations Committee of the Senate on Wednesday. 
No action, it is understood, will be taken until the 
new Administration has opportunity to pass upon it. 
The treaty was negotiated by the American Minister, 
George T. Weltzel, to protect the United States 
against the possible opening of a competing canal 
by some foreign nation. The proposed treaty not 
only grants the United States an exclusive franchise 
for a canal, but it gives to this country a naval base 
in the Bay of Fonseca. 





At the annual dinner of the University Club 
held at Albany Monday last, Robert L. Borden, 
the Canadian Premier, made an address emphasizing 
the friendly relations that existed between the two 
countries. While a guest of Governor Sulzer at 
the Executive Mansion, he was asked: ‘Is the 
sentiment for reciprocity on the increase or decrease 
in Canada?” He wrote a formal reply which in 


‘part follows: 
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‘Reciprocity was a leading issue, but not the only 
issue of the last election. It was not approved because 
it was inconsistent with and inconsiderate of the 
policy deliberately adopted by the Canadian people 
more than thirty years ago, and since carried out 
by both political parties. To-day the Canadian 
people are perfectly satisfied with the verdict given 
in September 1911. That is true of a considerable 
portion of those who, for party reasons, voted for 
reciprocity. The verdict was not in the least in- 
spired by any feeling of unfriendliness to the people 
of the United States, for no such feeling exists. On 
the contrary, a feeling of utmost friendliness and 
cordiality prevails. Of course the reciprocity party 
is talking; but opponents of reciprocity are still 
in the great majority. Surely the United States 
ought to be satisfied with conditions. Within the 
past ten years you have sold us $1,784,000,000 worth 
of goods, while we have sold you only $869,000,000 
worth. In other words, one Canadian has purchased 
of the United States as much as twenty-six Americans 
have purchased of the Dominion. Canada is the 


third best customer of the United States. Only 
England and Germany surpass her as such. You 
have erected a tariff of 43 per cent against us. Our 


tariff against you averages only 26 per cent.” 





The foreign financial markets have taken a more fa- 
vorable view of the European political outlook and 
also of the week’s developments in Mexico. On the 
London Stock Exchange home railroads have been 
under some pressure as a result of labor unrest. 
The demobilization of both the Russian and Austrian 
reserves has, it is announced, been ordered, and Tur- 
ken is expected to make additional concessions in 
the very near future for the purpose of securing 
peace. English underwriters are still very severely 
tied up with unsuccessful flotations. They have in 
the last few months been forced to sell Consols and 
other standard investment stocks in order to re- 
enforce their facilities for carrying their new obliga- 
tions. Turkish 4s closed 1 point higher for the week 
at 87. Greek monopoly 4s are also a point higher 
at 54 and Bulgarian 6s showed a corresponding ad- 
vance to 102, but reacted to 101 at the close. Servian 
4s, which closed at 81, are 1 point higher. Ger- 
man Imperial 3s are 1 point lower at 76 and Rus- 
slan 4s are without net change for the week at 
901%. British Consols finished last evening at 
7434, which compares with 74%¢ a week ago, and 
French Rentes in Paris are 89.17% francs, against 
88.7714 frances a week ago. Day-to-day money in 
London closed fractionally higher at 424@5%, com- 
paring with 444@424% a week ago. In Berlin money 
is now 544 @5%%, which compares with 444% a week 
ago. Prussia has decided upon a loan operation ag- 
gregating $137,500,000. Of this amount, $100,000,- 
000 will be in Prussian short-term 4% Treasury notes, 
payable in 1917, and $25,000,000 in Prussian 4s and 
$12,500,000 Imperial 4s not redeemable before 1925. 
The loans are to be issued on March 7. The short- 
term notes will be offered at 99 and the others at 
98.6, or, if the subscribers agree not to transfer 
them, at 98.4. The holders of short-term notes 
maturing on April 1 have the privilege of exchanging 
them for the new notes at par. The announcement 
of this loan has created a favorable impression, as 
an indication that the time is considered favora- 
ble for bringing out new State issues. It is expected 


in fbanking circles here that additional announce- 
ments of loan transactions by the European govern- 
ments_will be made in the very near future. 











oo 
Private bank discounts in Lombard Street have 


about been maintained. No change was, however, 
made in the official Bank rate, but, to quote one 
usually well-informed correspondent, banking au- 
thorities “‘hope’’ for a reduction as soon as the politi- 
cal skies definitely clear. Sixty-day bankers’ ac- 
ceptances were quoted by cable last evening at 
5% and long bills at 434%4 13-16%, with bills to 
arrive in each instance 1-16% lower. A week ago 
sixty-day bills were quoted at 4 15-16@5% and 
ninety-day bills at 442,@4 15-16%. These were the 
rates for both spot bills and those to arrive. The 
private bank rate in Paris still remains at 37%%. 
The Berlin closing open market rate was 534@54% 
for all maturities, which represents an advance of 
14% for the week. °: Brussels closes without change 
at 47-16% and Amsterdam is 1-16% lower at 


39-16%. At Vienna the private bank rate is %% 
higher at 544%. The official bank rates at the lead- 


ing foreign centres are: London, 5%; Paris, 4%; 
Berlin, 6%; Vienna, 6%; Brusseis, 5%, and Amster- 
dam, 4%. 





The weekly statement of the Bank of England shows 
an increase of £3,991,000 in the public deposits. 
This is due very largely to the tax collections and has 
been a drain on the market. In fact, Lombard 
Street has been a borrower, net, of £3,913,000 at the 
Bank during the week, and the total loans now ag- 
gregate £41,870,000. One year ago the total was 
£38, 860,739 and two years ago £32,795,480. The 
Bank just about held its own in its gold stocks, the 
week’s return showing an increase in the gold hold- 
ings of £624. Taking the statement as a whole, it 
is well below that of a year ago in strength. The gold 
and bullion holdings now are £37,713,007, as against 
£40,071,123 in 1912 and £38,150,908 in 1911. The 
reserve also is lower, the proportion to liabilities 
having been reduced this week to 43.61%, comparing 
with 46.32% last week and 45.97% one year ago. The 
total of the reserve is £28,455,000. Last year at 
this date it was £30,532,328 and two years ago 
£29 080,638. The reserve increased during the week 
£81,000 and notes reserved increased £74,000. There 
was a decrease of £80,000 in note circulation, an 
increase of £9,000 in ordinary deposits and a decrease 
of £1,000 in government securities. Our special 
correspondent furnishes the following details of the 
gold movement into and out of the Bank for the Bank 
week: Imports £460,000, wholly bought in the open 
market; exports £500,000, wholly to Argentina, and 
receipts £41 ,000 net from the interior of Great Britain. 








The Bank of France in its weekly statement report- 
ed a decrease of 5,881,000 francs in gold holdings 
and of 6,881,000 francs in silver. ‘There was an 
increase of 110,325,000 francs in the note circulation 
Discounts also registered a rather sensational expan | 
sion—of 197,175,000 francs. Géneral deposits de- 
creased 43,150,000 francs. The Bank now holds 
3 220,225,000 francs in gold. One year ago the 
amount was 3,231,000,000 francs and in 1911 3,243,- 
475,000 francs. The silver stocks are 621,826,000 
francs and compare with 806,775,000 frances at this 
date in 1912 and 830,975,000 frances in 1911. The 
item of circulation is well in advance of recent years, 
being 5,787,636,000 francs, comparing with 5,461,- 
921,890 in 1912 and 5,313,115,325 frances in 1911. 
Discounts are also much higher. They amount to 





594 


THE CHRONICLE 


[VoL xXcvI. 








1,908 331,000 frances and compare with 1 ,423 ,837 ,010 
francs in 1912 and 1,275,231,060 francs in 1911. 





The weekly statement of the Imperial Bank of 
Germany which was published on Tuesday registered 
an increase of 20,669,000 marks in the gold on hand 
and an increase in the total cash of 37,411,000 
marks, of which 20,669,000 marks was in gold. 
There was a decrease of 12,765,000 marks in loans 
and of 43,718,000 marks in discounts. Treasury 
bills decreased 19,975,000 marks, notes in circula- 
tion decreased 62,640,000 marks and deposits in- 
creased 26,014,000 marks. Comparing with the 
corresponding date of last year the cash holdings 
show a small reduction. They amount to 1,261,- 
853,000 marks, against 1,291,778,000 in 1912 and 
1 ,212,380,000 marks in 1911. Loans and discounts 
aggregate 1,155,972,000 marks, comparing with 
1,216,494,000 in 1912 and 882,760,000 marks the 
year preceding. It is in the item of circulation that 
the Bank makes its weakest showing, the amount 
outstanding being 1,710,696,000 marks. Last year 
at this date it was 1,587,847,000 marks and in 1911 
1,372,180,000 marks. 





In local money circles there is a disposition on 
the part of the banks and other lenders to await 
the developments of the new week at Washington. 
No exceptional activity either in the pressure of 
funds or in the urgency of the demand has been 
shown. Should Mr. Wilson’s message, as now seems 


probable, prove to be one that will tend to reassure 
business interests, it is not improbable that the banks 
will attempt to discount improvement in the demand 
for funds by fully maintaining, if they do not in 
fact advance, current rates. If, on the other hand, 


current reports regarding the favorable tenor of 
Mr. Wilson’s message are inaccurate, and should 
the new Cabinet prove to be more radical in charac- 
ter than anticipated, there is apt to be a lessened 
demand for money and lenders are not likely to be 
as firm in their views. Aside from the March divi- 
dend and coupon preparations and some inquiry 
from Berlin for one month’s funds to carry over the 
period of strain that will conclude with the April 
settlements, there have this week been no important 
demands upon the money market. Calling of loans 
by the banks in preparation for the March disburse- 
ments caused an appreciablyifirmer tone at the close, 
with advances in rates, which, however, are not 
generally expected to prove more than temporary. 
Berlin banks have been bidding all the way from 414% 
to 534% for these 30-day funds, and while some loans 
have been concluded—through London, it is under- 
stood—the amount is not believed to be large. Vari- 
Ous conditional modifications explain the rather wide 
range of these rates. These include the guaranty by 
the borrower of foreign exchange rates. The offerings 
of 4446@5% are furthermore for 30-day money that 
is subject to call on ten days’ notice. The new sub- 
way contracts not yet having been signed, actual 
preparations for financing them by the issue of 
bonds are still in abeyence. There is also the possi- 
bility that some delay may be found necessary in 
the sale of the $126,000,000 Southern Pacific stock 
that the Court has ordered the Union Pacific RR. to 
dispose of. The California RR. Commission has 
refused to permit certain exclusive arrangements 
between the Southern Pacific and the Central Paci- 
fic and the former is therefore apparently un- 





able to deliver the full property value called for 
by the agreement under which the Union Pacific 
was to pay, approximately, $104,000,000 for the 
Central Pacific RR. Whether this will mean an 
entirely new plan of dissolution for the Harriman 
railroad merger has not yet been officially determ- 
mined. It is not quite certain, for instance, that 
the underwriting syndicate which, in accordance 
with the original terms of the dissolution plan, has 
agreed to take all the Union Pacific’s Southern Pacific 
stock that the stockholders of these two roads do 
not desire to subscribe to, will feel disposed to ignore 
the changes in the plan that are now found to be 
necessary. Thus the entire question of financing 
the changes in the Harriman roads not unnaturally 
becomes a factor in money market calculations. 
The sharp decline in the market quotation for South- 
ern Pacific stock since the plan was first 
announced is another feature that is receiving 
attention, as stockholders of the Union Pacific and 
Southern Pacific roads will not unnaturally feel less 
keen about subscribing, and will thus place upon 


| the underwriting syndicate the obligation to pur- 


chase a larger amount of the stock than was originally 
thought probable. This will make an appreciable 
difference in the source from which subscription 
money will be derived. A large number of the par- 
ticipants in the underwriting syndicate, it has been 
officially announced, are foreign banking interests. 
Therefore it is reasonable to conclude that a greater 
amount of foreign money will appear in the $126,000,- 
000 to be paid (in instalments) to the Union Pacific 
for the Southern Pacific stock thanifthe stockhold- 
ers of these roads themselves took up the entire 
amount. The foreign demand for American gold 
has moderated, the total engagements of the precious 
metal for the Argentine not exceeding $300,000. 

The week’s range for call money has been 2144@ 
414%. On Monday the range was 2144@314% and 
3% was the ruling quotation; on Tuesday 34 was 
the highest, 234 the lowest and 3% the renewal 
rate; Wednesday’s maximum and renewal quotation 
was 3% and 2%% the minimum; on Thursday the 
highest and lowest were 31% and 216%, with3%still 
the renewal basis. Friday’s extreme figures were 
3@414%, with 314% the ruling basis. Time money 
closed fractionally higher in sympathy with the 
firmness’ in call rates. Closing quotations are 
4144@5% for sixty days and 434@5% for ninety 
days and four, five and six months. Mercantile 
paper is in fair demand by out-of-town banks, but 
little is being done in New York. ‘The closing quo- 
tations are 5@514% for sixty and ninety days en- 
dorsed bills receivable and also four to six months 
single names of choice character; others are quoted 


at 5144@534%. 





Sterling exchange operations have been more or 
less routine in character this week. There have 
been fair offerings of finance and merchandise bills— 
the former in connection with gold shipments to 
the Argentine—but not sufficient to affect quo- 
tations on asubstantial scale. The outward move- 
ment of manufactures and farm products is keeping 
up, and there is still no distinct evidence of a con- 
traction of the import movement, notwithstanding 
the close approach of the extra session of Congress, 
at which it may be regarded as reasonably certain 
that important reductions in rates for customs duties 
will be arranged. Cabled advices from London state 
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that there have been cancellations of orders for gold 
for the Argentine at that centre. In New York 
there has been a less urgent demand for gold, this 
week’s Argentine engagements amounting to only 
$300,000. This brings the total for the current 
outward gold movement up to $28,800,000, including 
$11,000,000 sent direct to Paris. We discuss in 
our review of the local money situation the possible 
effects of the hitch in the plan for dissolution of the 
Harriman railroad merger. This is not without 
interest in foreign exchange circles since, if the entire 
plan should be delayed, including the underwriting 
committee’s purchase of such part of the Southern 
Pacific stock that is not taken up by Union Pacific 
and Southern Pacific stockholders, it would mean 
an appreciable deminution of the inward movement 
of foreign funds, as a large part of the participation 
in the underwriting syndicate has been arranged 
abroad. There have been the usual preparations 
for remitting the March dividend and interest pay- 
ments to foreign holders of American securities and 
also for the transfer of funds to Germany in response 
to the borrowings by the Berlin banks that are referred 
to above. The relative firmness of money abroad 
should continue, for the present at least, to keep 
sterling exchange rates fairly firm. 

Sterling exchange in Paris closed at 25.24% frances, 
which compares with 25.25) francs a week ago and 
the London check rate in Berlin finished at 20.46% 
marks as against 20.4914 marks last week, thus 
indicating in each instance a movement against 
London. Berlin may be expected to continue to 
draw funds until preparations for the April settle- 
ment have been fully completed. Berlin exchange 
in Paris closed at 123.35 frances, comparing with 123.- 
221% francs a week ago and 123.25 francs a fortnight 
ago. 

Compared with Friday of last week, sterling ex- 
change on Monday (Saturday was a holiday here) was 
firmer, though operations were on a limited scale; 
demand advanced to 4 8750@4 8760, cable transfers 
to 4 8825@4 8835 and sixty days to 4 8310@4 8320. 
On Tuesday, after early firmness, the market reacted 
slightly and demand finished unchanged at 4 8750@ 
4 8760, though cable transfers and 60 days moved 
up to 4 8835@4 8845 and 4 8315@4 8325, re- 
spectively. Easier discounts abroad caused weak- 
ness at the opening on Wednesday; but, later, 
trading for speculative account brought about a 
firmer tone with demand 5 points higher at 4 8755@ 
4 8765; cable transfers were unchanged at 4 8835@ 
48845 and sixty days at 4 8315@4 8325. On 
Thursday sterling ruled extremely dull at somewhat 
lower figures; quotations were 4 8750@4 8760 for 
demand, 4 8830@4 8840 for cable transfers and 
4 8310@4 8320 for sixty days. On Friday the mar- 
ket continued neryous and quotations were reduced 
5 points for demand bills and cable transfers, while 
60-day bills were not changed. Closing rates were 
4 8310@4 8320 for 60 days, 4 8745@4 8755 for de- 
mand bills and 4 8825@4 8835 for cable transfers. 


Commercial on banks closed at 4 81144@4 82% and 
documents for payment 4 82144@4 833%. Cotton for 


payment ranged from 4 8234 to 4 83; grain for pay- 
ment 4 83144 @4 83%. 





The New York Clearing-House banks, in their 
operations with interior banking institutions, have 
gained $6,381,000 net in cash as a result of the cur- 
rency movements for the week ending Feb. 28. 





a 





| Their receipts from the interior have aggregated 


$11,481,000, while the shipments have reached 
$5,100,000. Adding the Sub-Treasury operations 
and the gold exports, which together occasioned a 
loss of $6,500,000, the combined result of the flow 
of money into and out of the New York banks for 
the week appears to have been a loss of $119,000, as 
follows: 




















Week ending Feb. 28. Into Out of Net Change in 
Banks. Banks. Bank Holdings. 
Banks’ interior movement. -------- $11,481,000 $5,100,000 Gain $6,381,000 
Sub-Treas. oper. and gold exports- - - 21,340,000 27 ,840,000|Loss 6,500,000 
UND th Sst ie ede $32,821,000) $32,940,000/Loss $119,000 





The following table indicates the amount of bullion 
in the principal European banks. 


| 





Feb. 27 1913. 
Gold. 


Feb. 29 1912. 
Gold. | Stlver. | 


£ | £ £ £ £ | 
$7,713,007| _..-.-.-- | $7,713,007) 40,071,123 
128,809,080, 24,872,520 153,681,600 129,240,360 
45,571,050 14,450,850, 60,021,900! 46,420,800 
-1155.757,000, 6,953,000 162,710,000.143,755,000 
50,668,000, 10,395, ,000, 61,063,000: 53,677,000 
17,690,000 29,865, 09 47,555,000) 16,813,000 
42'869,000, 3,388,000! 46,257,000, 41,840,000 
13,274,000, 838,500) 14,112,500| 12,140,000, 
7.655,333| 3,827,667 11,483,000| 6,736,667 
5,616,000 5,616,000! 4,719,000 
6,726,000 6,726,000 
2,119,000 2,119,000 


Banks of 





Silver. | Total. Total. 








£ 
| 40,071,123 
32,269, 960, 161,510, 320 
17,056,600 63 477, 400 
6,395, 000, 150,150,000 
12,809,000, 66,486, ,000 
30,229, 000, 47,042 ,000 
3,775,000, 45,615, ,000 
1,194,800 13,334,800 
3,368,333 10,105,000 


England. 
France -. 
Germanhy- 
Russia a_ 
Aus. Hunb 
Spain ._-. 
Italy d__ 
N eth’lands 
Nat.Belgd 
Sweden -_-/ 
Switz’land 





Norway - 


-———<-<—-— ~ 











Tot. week 514,467,470 94,590,537 609 ,058,007/504, 167,950 107,097,693.611,265,643 
Prev WOUS1S O17 £05 94,539,717 609, EPR SOEs SSE, S70 108 S00, SSNS, laa ae 
| i { 





Eee 


a The total of gold in the Bank of Russia includes the balance held abroad— 
that is, the amount held for Russian account in other Continental banks. The 
proportion so held, and consequently duplicated in the above statement, is about 
one-ninth of the total this year, against about one-sixth a year ago. 


b The Austro-Hungarian Bank statement is now issued in Kronen and Heller 
The reduction of the former currency to sterling 
Pounds was by considering the Gulden to have the value of 80 cents. As the 
Kronen has really no greater value than 20 cents, our cable correspondent in London, 
in order to reduce Kronen to Pounds, has altered the basis of conversion by dividing 
the amount of Kronen by 24 instead of 20. 

d The division (between gold and silver) given in our table of coin and bullion in 
the Banks of Italy and Belgium is made from the best estimates we are able to 
obtain; it is not claimed to be accurate, as the banks make no distinction in the 


instead of Guiden and Kreutzer. 





weekly returns, merely reporting the total gold and silver; but we believe the 
division we make is a close approximation. 








r-_ ~~ 


THE PRESIDENT ON THE NATIONAL 
FINANCES. 


One of the arguments against a single short term 
for President of the United States, without the 
privilege of re-election, is indirectly presented by 
the incident of President Taft’s valedictory message 
to Congress last Wednesday, commenting on the 
confusion in our system of revenue and expenditure, 
and recommending a proper system of budget for 
public appropriations. This pressing problem was 
courageously taken up by Mr. Taft in the early 
days of his administration. It was not, and it can 
never be, a popular task. Presidents, like Congress- 
men, are almost invariably elected on the program 
of strict economy in public expenditure; but the 
Congressman who blocks an extravagant appropria- 
tion bill, or the President who even intimates that 
he may veto such a measure if extravagance is carried 
too far, invariably finds himself a target of denuncia- 
tion. Nobody can have forgotten, for example, the 
storm of abuse which beat upon President Cleveland 
when, in his first Presidential term, he undertook 
courageously to stop through his Presidential veto 
the wild extravagance of the private pension bills. 

Mr. Taft, after his fashion, went honestly 
and patiently to work investigating this whole 
subject, and in the broadest way. He instructed 
his Cabinet Ministers to co-operate faithfully in a 
practical movement for economy, and he has had 
two or three experts of high quality at work on the 
matter from the standpoint, both of the best tradi- 
tions of fiscal legislation and the accepted rules of 
bookkeeping. There is something almost pathetic 
in the fact that only now,”at the very close of his 
four-year Presidential term, has it become possible 
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for Mr. Taft to lay before Congress anything like | 


a comprehensive plan. He will have no opportunity, 
and has had no opportunity, to exert continuous 
pressure on the other branches of the Government 
to carry such a scheme into operation. Whether his 
successor will or will not be able to take up the task 
which Mr. Taft has necessarily left unfinished, and 
to press it to some sort of solution, remains to be 
seen. 

It is well known that, throughout his Administra- 
tion, Mr. Taft’s Cabinet Ministers have honestly 
devoted themselves to enforcing economies in their 
own departments so far as could be possible. The 
tangible results have been relatively slight; yet that 
is no fault either of the President or of his advisers. 
It was found that economies, through dispensing 
with superfluous employees, were very largely ob- 
structed by the character of the laws under which 
such employees had been appointed, and when a 
department chief presented to Congress his estimate 
of financial requirements for a coming year it was 
altogether apt to be completely overhauled in com- 
mittee. This is not to say that substantial reduc- 
tions, or at any rate a decided halt in the movement 
of expansion, have not been achieved in the outlay 
_for these various departments. But all such saving 
has been offset through an outbreak cf what has 
seemed at times to be unbridled extravagance on the 
part of Congress. At the present moment the House 


majority itself is looking forward with something 
like consternation to the enormous and in some cases 
unprecedented appropriations for such purposes as 
public buildings, rivers and harbors, and the navy, 
now pressing for adoption, and which are likely to 
go through in the last hurried days of the existing 


Congress. 

Mr. Taft points out concisely why such a situa- 
tion exists, and why it is growing progressively worse. 
He begins his message by the remark that “ours is 
the only great nation whose government is doing 
business without a budget.” What he means is 
this: In every other progressive modern State with 
which we are acquainted, the custom is for the 
legislative body at the beginning of a session to receive 
from the Cabinet or other executive authorities, first, 
an estimate as to the probable expenditures of the 
coming fiscal period; next, of the fiscal devices 
through w ich tie necessary money shall be raised. 
I England, where t is practice has always been 
carried to the most scientific point, the rule pre- 
scribes that t e Cabinet, representing the Crown, 
shall declare its program of expenditure and ask the 
Commons to raise, in such ways as the Ministerial 
Budget proposes, the necessary funds. It is then the 
traditional duty of the House Committee to study 
these estimates of expenditure, reduce them if pos- 
sible, and alter accordingly the granting of taxes 
which the Commons jealously reserves for its own 
powers. 

More or less closely, as the case may be, the 
Continental parliaments follow this time-honored 
tradition of Great Britain. Let us contrast with 
his the practice of our Government. The executive 
departments, give their estimates of probable expen- 
diture forsa coming fiscal year. Each department 
estimate, and sometimes different estimates of the 
same department, will then be referred to the proper 
House committee. In all, there are nine of such 
committees handling the question of appropriations, 
and no one of these nine committees has anything to 
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do with contriving for the necessary revenue. It 
has been the almost invariable rule that estimates 
coming from the executive departments are increased 
in the House committees. Sometimes they are 
legislated out of all resemblance to their original 
shape; often an appropriation bill, having been rea- 
sonably expanded by the House, is heaped up to 
even greater proportions by the Senate. An effort 
has been made in recent Congresses to place in the 
hands of a tenth House committee the duty of some- 
how supervising and regulating the whole batch of 
appropriations, with a view to the probable revenue 
which the Government can raise to meet them. But 
it has not been easy to discover any great efficiency 
in that committee’s work. All of this mass of legis- 
lation for appropriating public funds is ordinarily 
crowded into the last few days of an expiring session, 
and passed almost without a murmur. Whether the 
expenditures thus decreed will be met or not by the 
proceeds of such taxes as are yielded by existing laws 
or are proposed by the Ways and Means Com- 
mittee, remains a matter of guess-work. Every 
one familiar with our fiscal history knows how rapid- 
ly, in an unexpectedly good business year,the sur- 
plus revenue has amounted to enormous proportions, 
and how, with reaction in trade and consequent 
decrease in revenue from taxation, expenses have run 
so far beyond the revenue as to create a most awk- 
ward and disturbing public deficit. 

Mr. Taft makes a number of definite suggestions, 
based undoubtedly on a study of the question by his 
Cabinet advisers and the special experts. His main 
proposal is for what he calls an executive bureau of 
central administrative control, on which he would 
impose the task of receiving from the various execu- 
tive officers their estimates, and constructing there- 
from a definite budget covering both revenue and 
appropriation. The Government, he points out, 
at the present moment ‘“‘has not the organic means 
either for preparing or considering” such a compre- 
hensive problem. That this executive bureau would 
not reach its proper degree of effectiveness without 
a budget committee in Congress itself, or what the 
President calls ‘‘a final clearing house through which 
all the recommendations of committees having to do 
with revenues and expenditures would pass,’ is 
frankly stated, though with natural reluctance on 
the President’s part to appear to intrude on the 
domain of Congress. 

Going more into detail, the President strongly 
recommends ‘that the Government first plan for 
its land purchases, buildings and public works, then 
borrow money to acquire and construct them, pro- 
portioning the cost over a period of twenty years, 
and making the bonds issued to meet the cost 
payable out of an adequate sinking fund.” He 
advises such reduction in the Government’s salary 
roll as would amount to $6,500,000 per year, which 
could, in his judgment, be carried through with 
increase rather than decrease in efficiency. Appro- 
priations, in his judgment, should be divided dis- 
tinctly into the four classes of appropriations to 
cover overhead and operating cost; appropriations 
for up-keep of property; appropriations for fixed 
charges, including the sinking fund, and appropria- 
tions for permanent improvements. With his mes- 
sage, Mr. Taft submits a series of specimen budget 
statements, sixteen in number, all of which, in his 
judgment, are absolutely necessary in order that a 
Congressional committee, or an individual Congress- 
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man may have any clear idea concerning the scope 
of a measure on which he is voting. 

The President has much to say regarding reorganiza- 
tion of the sinking fund provision for the public 
debt. These recommendations, however, are so 
interwoven with the assumption that laws regarding 
the banking and currency system and the Treasury’s 
relations with the banks are scon to be altered 
radically, that they can hardly be said to be practical 
at the present moment. The President is quite 
correct in stating that the accumulated sum total 
of the sinking fund, as an account on the public 
books, is at present a purely imaginary entry, and 
in no respect adapted to deal scientifically with the 
regulation or future expansion of the public endebt- 
edness. 

We fear that the President’s message must, for 
the present at any rate, be regarded more in the 
nature of a warning of what must be done than of a 
definite outline of policy likely soon to be pursued. 
The questions involved in the discussion taken up 
by his message are, however, such as to force on the 
consideration both of the Executive and of Congress 
at an early date a reform in present procedure. The 
very fact that a House majority which entered office 
with sincere professions of economy has ended with 
performances so extraordinarily at variance with those 
professions ought to be sufficient to drive public- 
spirited Congressmen as well as a_public-spirited 
Executive to a continuance of the work which Mr. 
Taft has begun. ‘This conclusion is certainly no 
less warranted, when the adoption of the Constitu- 
tutional Amendment authorizing imposition of a 
nationa income tax suggests the possible opening 
of the calculations regarding public revenue and 
expenditure to the most extravagant Congressional 
conjecture. The country has learned before this, 
what were the inevitable political consequences of 
rushing into new fields of lavish public expenditure 
because new avenues of revenue seemed to be opened, 
and of the public’s subsequent discovery that the 


plain citizen had to foot the resultant bill from his pri- 
vate purse. 








RULINGS BY ANY MINORITY. 

A joint resolution proposing a_ constitutional 
amendment for adopting the referendum is before 
the Massachusetts Legislature, appearing by pe- 
tition from the Massachusetts branch of the American 
Federation of Labor. Addressing the proper com- 
mittee in opposition to it, President Lowell of Har- 
vard lately said the question is whether this would 
be best for Massachusetts; the proponents have 
assumed that a popular vote always shows the state 
of public opinion, and if this is not correct the whole 
claim is unsound. He held in his hand, he said, 
a record of all the referendums taken in the States 
here and in the cantonments of Switzerland since 
1893, and he mentioned some cases here in which 
the number voting was hardly a fourth of the entire 
electorate. 

This suggests an examination of recent votes in 
three States. Forty-one constitutional amendments 
and a liquor-license proposition came up in Ohio last 
September. That was a special election, and it is 
to be noted that the referendum idea encounters a 
sort of dilemma if, at a special occasion, people will 
not turn out, while at a general election the questions 
are overslaughed and obscured, as experience has 
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too sadly proved. Remembering that the Presi- 
dential vote in Ohio in 1912 was 1,033,557, we find 
that only one proposal drew out as high a proportion 
as 56% of this number, and 13 of them did not 
reach 50%. 

Colorado voted in November on 32 proposals, 
13 of them constitutional amendments and 19 of 
them laws. One of the 32 reached 72% of the Presi- 
dential vote, and 29 fell far below 50%; 16 fell below 
33%; two did not reach 25%. Oregon had 43 
propositions (14 of them amendments and 23 of them 
‘bills for Acts”) before it in November. The largest 
vote on any (the one relating to female suffrage) 
was only 40% of the Presidential vote; seven fell 
below 30% and six tapered from about 2% to a 
fraction of 1%. 

The distribution of attention is quite suggestive. 
Proposals relating to hours of work, injunctions, 
picketing in strikes, workmen’s compensation, the 
political status of women and others, which are offered 
as aiding some “‘class” or as in the alleged march of 
the common people to coming “into their own,”’ 
drew the largest votes; on the other hand, matters of 
really large and general permanent concern drew the 
smallest. A strange example is the income-tax 
amendment of Oregon, which drew only 105,650 
and was defeated by 246. Several educational pro- 
posals were beaten there by light votes, and one 
‘“Act”’ to abolish a county high school in a single 
county was adopted by 376 out of a handful of 1,686, 
and even that was not the smallest vote. Also we 
find the people adopting, by a vote of less than one- 
half, such details as “‘fixing the percentage that freight 
rates on less than carload lots shall bear to car- 
loads,” ce. 

Examples need not be multiplied; we have had 
abundant evidence of the unhappy yet perfectly 
natural fact that even such vital matters as consti- 
tutional amendments are in practice effected by only 
a small fraction of the electorate. The more propo- 
sitions are presented to the people, the less seriously 
are they considered; they are not merely barren of 
study, but people will not trouble to even act on 
them except when a “class” proposal comes up. 
The more the referendum is worked, the less does it 
and will it produce an expression of the whole people, 
even waiving other objections. It inevitably is 
majority government replaced by that of a directly- 
interested minority. : 

Accept for the moment the theory (which from the 
campaign stump sounds so lofty) that ‘‘the people” 
are the final source of wisdom and are competent to 
legislate directly on all topics. Then observe that 
the constitutions which are now denounced as ob- 
structions to progress make some attempts to secure 
careful and deliberate work by legislatures; bills 
must be “read;’’ a quorum must be present, a ma- 
jority vote at least must be had, &c. Some of these 
precautions are perfunctorily executed, but their 
intent is to attain some deliberation. 
absent in the modern referendum. 

What could be wilder and more unworthy of 
rational creatures? If the common people are 
competent to govern themselves without any repre- 
sentative instruments, their action should be made 
sure. If the primary and the referendum and the 
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recall and all the rest are the perfected scheme of 
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democratic government, then"some workable means 
should be devised and applied,to make the soveriegn 
people express their sovereign will instead of staying 
away from the polls or omitting to vote upon propo- 
sitions the subjects of which they do not even under- 
stand. 

Under the misleading of politicians who care little 
what methods they ride if only they can be in the 
saddle, we are treated to denunciations of representa- 
tive (that is, of majority) government, and are 


rushing headlong to rule by minorities without 
check. 








THE IMPOSSIBLE “PHYSICAL VALUATION.” 


Unless Mr. Taft halts it (and perhaps even‘then) 
it seems that the bill for a physical valuation of 
railroads will go through, as it has already passed 
both branches of Congress and the differences 
between them are trivial. The bill is substan- 
tially as introduced by Senator La Follette, seven 
years ago, and we may concede that he really sup- 
poses the work will have an “educational value’, 
But. both the indefiniteness and the appalling 
sweep of the proposed inquiry are such that it is 
only a charitable assumption that its advocate 
have doggedly gone along in the current habit of 
nvestigation without giving so much as one mo- 
ment’s thought to what is involved. 

The bill directs the Inter-State Commerce Com- 
mission to “investigate, ascertain and report the 
value of all the property owned or used by every 
common carrier’ subject to its jurisdiction. To start 
with, this is vague, for it is not defined whatis 
the sort and the basis of ‘‘value’. The value of 
the new terminal in 42d Street might be estimated 
as a piece of property aside from any contemplation 
of railway uses; but the value of the tracks to Albany 
consists in part of rails and ties, intrinsically worth 
something for removal and replacement elsewhere, 
in part of the ownership of some bits of land in fee, 
and in the chief part of right-of-way, which is pos- 
session and liberty to use the line in physical trans- 
porting. Is it to be measured, as a building might 
be, by capitalizing its earnings? Or by asking bids 
whereby to find what somebody would ‘‘give’’ for 
it? Or by estimating what the cost of replacement 
might be? 

Without prescribing a unit of value, the bill goes 
on to direct ascertainment and report in detail 
“of every piece of property owned or used’ for 
the purposes of a common carrier’’, “the original cost 
to date, the cost of reproduction new, the cost of 
reproduction less depreciation, and an analysis of 
the methods by which these several?costs are ob- 
tained, and the reason for their differences if any’’. 
Thus the Commission is apparently to decide its 
own theories and methods, but it must give an 
analytical explanation thereof. But it cannot stop 
there, for in like manner it is to pass upon “separ- 
ately, other values and elements of value, if any” 
with analyses of reasons and differences. 

It is not finished, even then. If must state, ‘‘in 
detail and separately from improvements,’’ the first 
cost of all lands, rights of way and terminals, with 
present values and original and present costs of 
condemnation, &c. It must take up and follow 
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through the history and organization of the com- 
panies, including moneys obtained, through securi- 
ties together with all financial operations from the 
beginning and their cost; ‘‘and also”? the Commission 
shall dig as it chooses into ‘‘the expenditure of all 


moneys and the purposes for which the same were 
expended.”’ 


The work is not finished then. It must find and 
report the amount and value “of any aid, gift, 
grant of right of way, or donation,’’ to any carrier 
or wuts predecessor, by the Nation or by the State, 
or smaller political division, or any association or 
individual, and the amcunt derived from sale of any 
such grant and the present value of portions remain- 
ing unsold, with the amount and value of any con- 
sideration made to any government in return. This 
goes in time back of the term of eager beckoning and 
aid to the trans-continental roads; complete fulfil- 
ment will go back at least to 1845. The undertaking 
in terms is equivalent to a complete history in 
detail of railway construction and development in 
the United States; the only broader and larger 
work conceivable is a complete presentation of the 
development of the human race from the first 
appearance of man on the earth. 

As to any piece of real property which may be 
selected at random, we have men supposed to be 
experts who arrive, by agreement, on a valuation 
needed for tax purposes, yet their finding is subject 
to demur and review. For purposes of trading, we 
also have experts estimating the value of this and 
that piece of property, such value coming from 
specific and narrowly-limited uses. The findings of 
these men do not strictly ‘‘ascertain’; they are 
guesses, politely called estimates, and are treated 
as the basis of transactions because there must be 
some basis. 

Even if the ‘physical’ valuation of railways 
proceeded upon strict definitions and were con- 
fined to fixed limits, would any human being be 
capable of making it? Miuillions of public money 
will be flung away through bureaus and boards 
and sittings, and a like expense will be laid on the 
already overburdened roads in answering questions. 
There are statisticians, accustomed to suiting facts 
to conclusions, who could sit down with a supply 
of maps and the latest railway reports, and write 
out the desired sums, even to the odd cents; is it not 
seriously true that their work would be as near 
‘ascertaining’ as the costlier worry’ through 
years? 

What has already been said of the utter useless- 
ness of the work when done as any basis for fixing 
rates (or otherwise) can now be waived. So can the 
plain objection that the Commission is biased, even 
if honestly biased. So can the equally obvious fact 
that people who want lower rates and the employees 
who periodically clamor for more wages will use 
or neglect the findings (when reached) according as 
those do or do not fit their own contentions. These 


considerations can be wiaved, for the persons who 
demand a valuation seem not to care for any of them. 
At least, if the work is to make any appearance of 
seriousness and thoroughness it will run along through 
several years; during that term the fury of manias 
which now possess the popular mind may, perhaps, 
abate somewhat. 
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THE TRUST COMPANIES IN NEW YORK anp| 


ELSEWHERE. 

On subsequent pages, see pages 613 to 626, we 
present our annual comparative returns of the trust 
companies in this city (Manhattan and Brooklyn 
boroughs) and also those in Boston, Philadelphia 
and St. Louis. This is in pursuance of a practice 
begun many years ago. These figures for the trust 
companies of this city, as far as liabilities and assets 
are concerned, are thosefurnished to the Superintend- 
ent of Banking at Albany under his latest call, and 
hence are for December 26 1912. Fora quarter of a 
century or more it had been the custom of the Bank- 
ing Department to require a report for December 31, 
the close of the year, but this was changed in Decem- 
ber 1911 by the present executive head of the Depart- 
ment. A difference of a few days in the date of the 
figures is not in itself of any great consequence, 
but by abandoning the requirement of statements 
for December 31 certain supplementary facts which 
always formed part of the end-of-the-year returns, 
relating to the operations of these institutions for 
the twelve months of the calendar year—their 
earnings, their expenses, the amounts charged off to 
profit and loss, the interest credited to depositors, 
the taxes paid, the amount of dividends declared, 
&c., &c.—are completely cut off. 

As was pointed out by us in reviewing the figures 
for 1911, the discontinuance of the December 31 
statement is chiefly to be regretted owing to the 
absence of these items of information. As we have 
so long been publishing the returns of the separate 
companies, and as these supplementary items for 
the calendar year are invaluable for reference and 
comparison, we have felt in duty bound on the 
present occasion, as we did twelve months ago, to 
make an effort ourselves to get the figures for the 
calendar year in the usual form by application to 
the companies themselves. It has not seemed to us 
necessary to ask for figures of liabilities and re- 
sources for December 31 in substitution for the 
December 26 figures of the Department, as these 
latter are near enough to the end of the year for all 
practical purposes, but we have applied to each and 
every trust company in this city and requested the 
officials to give us the results for the calendar year as 
regards the various items embodied in the supple- 
mentary statements. Reference to the compilations 
which appear on subsequent pages will show that in 
nearly two-thirds of the cases we have succeeded in 
getting the figures desired. 

In contemplating aggregate resources of the New 
York institutions for December 26 1912 the fact 
which stands out most prominently is that during 
the last twelve months there has been a check to the 
further growth of these institutions—instead of 
additional gains a retrograde movement has set in. 
Deposits for the trust companies of the Greater 
New York are some 79 million dollars less than they 
were on December 21 1911. High money rates in 
the closing months of 1912 doubtless had something 
to do with the shrinkage, but seem far from adequate 
to explain it wholly. Coincident with the falling 
offin deposits, another movement, previously noted, 
has made further headway. We refer to the fact 
that the number of these institutions keeps steadily 
diminishing. The smaller institutions in Greater 
New York are gradually disappearing and even 
some of the larger companies have found merger 








with some other institution as affording the best 
promise for the future. The trust company business 
evidently does not offer the same opportunity for 
exceptional profits that it did prior to the panic of 
1907; syndicate operations are less numerous, owing 
to the fact that the investment demand for securities 
has been curtailed by radical legislation, and most 
of the ordinary functions and operations of a trust 
company yield only moderate profits. 

It is to be noted, also, that the law requiring these 
institutions to maintain quite considerable cash 
reserves, more particularly in this city, has likewise 
served to make their business less lucrative. On 
the one hand this renders it necessary to keep idle 
a larger portion of their funds, thus diminishing 
the income from the employment of such funds, and 
on the other hand it lessens the rate of interest they 
can pay on deposits. The latter—the lessened 
rate of interest paid depositors—would be a potent 
influence in inducing such depositors to draw out 
their funds at a time when money commanded high 
returns in the money market. If any one entertained 
the notion that the requirement of large cash re- 
serves would make the trust companies greater 
favorites with those holding idle or uninvested cash, 
experience has demonstrated the fallacy of such 
notion. 

While it may be admitted that the holding by the 
trust companies of considerable amounts of cash in 
their own vaults has tended to strengthen general 
financial conditions at this centre, it has apparently 
been of no advantage to the companies themselves 
as an element for attracting business in the shape 
of additional deposits. During the panic of 1907 
these institutions were tested as if by fire. Their 
deposits were drawn down in enormous amounts 
and a few of the companies suffered temporary em- 
barrassment. But the institutions as a whole passed 
most creditably through that trying period. They 
previously enjoyed the confidence of the financial 
community in an unusual degree. Now this con- 
fidence was shown to have been merited and accord- 
ingly after the panic of 1907 their deposits quickly 
recovered and they entered upon a newrecord of 
growth and advance which continued until it was 
interrupted in 1912. 

That conditions have been getting more trying for 
the trust companies was apparent even while the 
aggregate volume of their deposits continued to 
expand. This was evident because of the fact al- 
ready referred to that many companies found merger 
or amalgamation the best plan for insuring or 
maintaining prosperity. During 1912 six more 
trust companies passed out of existence in addition 
to the large number that had previously lost their 
identity. ‘The Knickerbocker Trust Co. united its 
fortunes with the Columbia Trust and the com- 
bined institution is now known as theColumbia- 
Knickerbocker. The Manhattan Trust Co. was 
merged in the Bankers Trust Co., the Standard 
Trust Co. was absorbed by the Guaranty Trust Co. 
the Trust Company of America wastaken over by 
the Equitable Trust Co.,and in Brooklyn the Flat- 
bush Trust Co. has disappeared and now forms a 
branch of the Broadway Trust Co. of this city, which 
latter also took over the Savoy Trust. On January 1 
1913 there were only 37 trust companies left in the 
Greater New York, as against 50 in 1907, and the 
number will presently be reduced to 35, when the 
stockholders of the Windsor Trust Co. and the 
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Guardian Trust.Co. confirm the action of their direc- 
tors in endorsing the proposition for a merger with 
the Empire Trust. Thus, in the brief space of less 
than six years just 30% of the trust companies 
in New York have passed out of existence. There is 
reason to think there are some other companies that 
are willing candidates for absorption. The Trans- 
atlantic is the only new institution organized in the 
Greater New York during the last six years. 

With reference to the changes in aggregate deposits, 
we shall use for purposes of illustration the totals for 
the whole State instead of limiting ourselves to the 
results for the institutions in this city. Of course, 
the companies in Greater New York make up 
the preponderating proportion of the whole; still, the 
totals for the entire State are a little more compre- 
hensive and in that sense more conclusive. On 
Dec. 26 1912 the deposits of the trust companies 
of the whole State aggregated only $1,275,731 ,272, 
against $1,342,270,020 Dec. 21 1911. The falling 
off, it is obvious, occurred entirely at this point, 
inasmuch as the loss is only 66% million dollars, 
whereas in Greater New York, as we have already 
seen, the loss was nearly 79 millions. The shrinkage 
becomes still more noteworthy when comparison 
is made with the figures for June 1912, for the deposits 
during the first half of 1912 continued to increase, 
rising first from $1,342,270,020 Dec. 21 1911 to 
$1,459 ,656 934 March 21 and then to $1,495,586,610 
June 14 1912. From this a decline occurred to 
$1 453,784,553 Sept. 9 1912 and now to $1,275,- 
731,272 Dec. 26 1912. A loss in the deposits is 
usual the latter part of the calendar year, when 
money gets to be in more active demand, but no 
such tremendous contraction as in 1912 has occurred 
since the panic year of 1907. In 1908 there was no 
shrinkage at all, but a continuous recovery after the 
panic of 1907. In 1909 there was a reduction only 
from $1,386,389,611 Sept. 14 1909 to $1,302,099,738 
Dec. 31. In 1910 the decrease was from $1,323 ,879,- 
889 June 30 to $1,218,382,416 Dec. 31. In 1911 
the decrease was only from $1,406,168,505 June 7 
to $1,342,270,020 Dec. 21, but in 1912, as we have 
already seen, the reduction in deposits was $220,- 
000,000, the total falling from $1,495,586,610 
June 14 1912 to $1,275,731,272 Dec. 26 1912. 

But, while the number of trust companies has been 
reduced and deposits haces a twelve months have 
fallen off, the conditi the companies has been 
strengthened still further, although it was strong 
before—speaking of the companies collectively. For 
Dec. 26 1912 the capital of the trust companies of the 
Greater New York, notwithstanding the diminution 
in the number of companies, was $68,150,000, as 
against only $62,206,000 in December 1911. For 
the whole State, including New York, the capital 
now is $77,850,000, against $71,481,000 Dec. 21 1911. 
Two companies in this city, namely the Bankers 
Trust and the Guaranty Trust, now have a capital 
of $10,000,000 each, as against only $5,000,000 at 
the end of 1911, and these increases have followed 
not wholly from the consolidations which have taken 
place. The Title Guarantee & Trust during the 
year entered the $5,000,000 class in the matter of cap- 
ital, having increased the same from $4,375,000 to 
$5,000,000. The various mergers that have occurred 
have naturally changed surplus account somewhat. 
Nevertheless, while aggregate surplus for all the 
institutions of the State is about $3,000,000 less than 


twelve months ago, the companies retain the distinc- | 





— —— 
tion of holding a surplus account more than twice the 
amount of capital; surplus and profits now are 
$185,286,988, which compares with $188,676,616 
the year before. 

Changes in the assets of the institutions during the 
twelve months are smaller than might seem likely. 
With aggregate resources Dec. 26 1912 $1,598,555,- 
823, as against $1,656,335,661 Dec. 21 1911, the 
leading classes of assets would naturally be expected 
to show lower totals, and that is what the results, 
generally speaking, disclose; but the changes have 
by no means all been in a downward direction. Bills 
purchased are coming into increased favor with these 
institutions, and the aggregate of this item now is 
$146 ,384,674, against $145,525,075 the previous 
year. The stock and bond investments at present 
aggregate $416,288,755, against $434,076,602 the 
previous year. The largest single item of investment 
is always the collateral loans, and these for December 
1912 amounted to $545,239,677, as against $558,- 
917,170 Dec. 211911. It is worth noting, however, 
that when at their highest on Sept. 9 1912 (before the 
deposits so markedly decreased) these collateral loans 
aggregated $634,824,431, and from that figure to 
$545 239,677 represents a decline of almost $90,- 
000,000, which indicates the extent to which these 
institutions were obliged to call loans the latter part 
of the year. 

The trust companies in this State, as already indi- 
cated, are now obliged to hold large amounts of cash 
in their own vaults. In this borough the companies 
are required to keep a reserve of 15%, and all of it 
must be held in cash. In the other boroughs of New 
York only 10% of the 15% called for need be in cash. 
In the rest of the State trust companies are not very 
numerous and the reserve required is 10%, of which 
5% must be cash on hand in cities of the first and 
second class, but only 3% need be cash in cities of the 
third class and villages. These reserves apply to 
deposits liable to call. On time deposits not payable 
within 30 days when represented by certificates, 
and on moneys held in trust not payable within 
30 days and therefore removed from the possibility 
of immediate call, no reserves need be kept. Under 
an amendment to the law made by the 1911 Legis- 
lature, deposits may be reduced in figuring the re- 
serve requirement by an amount equal to the market 
value (not exceeding par) of bonds or obligations 
of the State or City of New York owned by the insti- 
tutions or held in trust for them by any public de- 
partment. For Dec. 26 1912 aggregate cash in 
vaults was $127,885,269 (consisting of $111,240,545 
specie and $16,644,724 legal tenders and bank notes), 
and this compares with $138,822,430 Dec. 21 1911, 
with $132,980,316 Jan. 2 1911 and $142,328,507 
Jan. 1 1910; but with only $47,830,348 on Dec. 31 
1907. This last comparison shows what a change has 
been worked in the matter of cash holdings as the 
result of the statutory mandate compelling the 
keeping of certain percentages of cash on hand. 

In the foregoing we have been dealing with the 
trust companies as a whole. As far as the separate 
companies are concerned, the elaborate statements 
on subsequent pages will enable the reader to ascer- 
tain what the experience of each company has been 
as between the close of 1910 and December 26 1912. 
To furnish a sort of general survey we introduce here 
the following table, comprising all the companies 
in the boroughs of Manhattan and Brooklyn and 
show the deposits on August 22 1907 (before the 
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panic), on December 31 1907 and for December 21 
1911 and December 26 1912. 





| 





























Borough of Manhattan. |Aug. 22 1907. | Dec. 31 1907. Dec. 21 1911.| Dec. 26 1912. 
$ $ | § $ 

pear eee were 8,965, 745) 8,103,748 18,663,182 20,822,597 
ie tn omae eke 23,861, 606) 20,240,194 \ | 

ER RR 35,119, 131. 23,277,232 | j 137,493,148) 123,899,728 

Manhattan --------.- é 10,975,957 | 9,327,741 21,093,164 
EP Gabdwbacncdae 3,932,749 2,340,822 5,156,630: 

I a Se 3,104,410) 2,541,372 4,157,049, 10,975,359 

Pt cs cca when od 1,569,287. 909 ,024 971,819) 
Carnegie... -.-....- ee 7,923,242) 6,528,511 Defunct. | Defunct. 
le a a 42,137,580, 33,961,798 87,618,742) 98,057,404 
Columbia-K nickerbocker 6,774,339) 4,700,103 16,640,920) 54,631,890 

Knickerbocker ____-_. 62,114,992) (*) | 37,385,064 
Commercial ._.......... 3,876,981) 2,948,586 4,344, 738) 4,083,721 
Commonwealth (defunct) 516 476 34 458 
lai 8,898,940. 6,304,846 18,183, 047 18,432,755 
RECT SEIS 17,381,123 9,715,776 ) ) 

Bowling Green._____- 16,233,629, 11,209 ,036 40,348,695|> 67,668,627 

Madison ____. . 8,101,350 5,623,758 || 

Trust Co. of America. 64,124,995, 20,705,636 25,563,427) | 
Farmers’ Loan & ‘Trust 81,702,513 58,497,300 132.631.254| 105,147,230 
sins esis 3,028,403 3,016,254 6.910,834| 7,780.280 
Reali 7,423,429 6,047,183: 8,102,910) 7,611,984 
Guaranty -_. _......| 41,996,504) 28,161,527 ) } 

Fifth Avenue._______. 17.532.796|  10.413.911 156,022,851 168,416,452 

Morton. 40,510,828! 22,166,365 

Standard ___._.______. 12,884,258 7,691,641 17,561,046} | 
Guardian _ 4,185,255! 3,315,280 2 683,174 2,316,725 
SEE both Leite Gig aan 2,066,175 1,172,075, 3,354,493| _ 3,657,538 
Lawyers’ Title Ins. & Tr_ 8,524,049 5,511,071 16,184,748 13,333,539 
Lincoln __- Pte 22,400,958 6,483,066 11,367,721! 11.525.700 
Metropolitan..._______- 23,747,751 15,764,837 22,511,690| 19,490,454 
Mutual Alliance. 5,763,501 3.651.793 8,502,472 8,464,471 
New York Life Ins. & Tr_| 33,782,456; 24,680,912 34,128,848! 31.989.365 
New York. 33,517,360! 27,862,835 38,044,550!) 34,847,969 
Title Guar. & Trust. 28,495,980 21,574,526, 28,900,222 23,917,415 
Transtlantic a- > asics aiivuid ben debian hele oh deieih«< ini de abe 2,554,866 
Union Trust_ - _| 48,231,644! 44,169,764 52,993,225) 55,899,534 
United States Mtg. & Tr 30,982,562! 20,096,258 46,370,514! 44,857,472 
United States__..___ __. 59,394,159) 47,302,953) 63,097,385, 49,767,471 
Washington _________. 9,798,340 7,415,099 9,415 ,034| 9,049 603 
Windsor _____- 11,162,536 7,773,031, 6,474,766) 5,795,756 

ae a ccvceus sé | $49,123,619) 538,664,879 1,078,720,812 1,004,996 ,363 

Borough of Brooklyn. | 
Brooklyn ____._.___._.__| 15,363,635] 11,628,311 19,662,041) 16,767,500 
SSS, 1,592,398 1,035,792 1,805,319, 6,325,673 
Franklin. _____- | 10,929,960 7,579,036 11,261,078 9,274,468 
Hamilton —___. 6,734,731 5,490,952 6,670,513) 6,643,931 
Home _. | 2'636.974|  1.638.373' 2.502'684;  2°739/010 
Kings County. as 12,346,322} 10,120,685 16,142,302! 15,309,880 
Lafayette __. re 4,344,881|/*___________| Defunct .| Defunct. 
Long Island Loan & Tr. | 7,055,368 6,489,365 8,195,026, 7,400,731 
Nassau __- si en 8,290,228 5,329,614 5,586,813! 6,035,829 
People’s __. ” _...| 14,946,702} 13,651,462 18,846,340 19,110,710 
Williamsburgh pe cecennsl fs CSET | FRE ae, Defunct. 

ae ee | €95,552,272| 65,504,952) 94,829,165) 89,607,732 

Borough of Queens. | 
Queens County. ________| 1,934,491 1,482,818, 1,668,825! 1,874,877 

i 





Total Greater N. Y__--! 


946,610,382 





605,652, 649 1,175,218,802 


| 


1,096 478,972 





* Not reporting on account of temporary suspension. 
a Transatlantic began business May 28 1912. 
b Prior to Dec. 26 1912 these totals do not include deposits of Flatbush of Brook- 


ivn, which was consolidated with Broadway of N. Y. C. March 6 1912. 


c Prior to Dec. 26 1912 these totals include deposits of Flatbush. 
TRUST COMPANIES AT OTHER POINTS. 

In the case of the trust companies at Boston, 
Philadelphia and St. Louis, the figures as presented 
on subsequent pages for the different institutions 
are all our own, we having in each instance made 
direct application for them to the companies, though 
in a few instances, where our requests met with no 
response, we have had to have recourse to official 
statements made in pursuance to calls of the public 
authorities. In the nature of things, as we are entirely 
dependent upon the companies themselves for the 
figures and no general data of an official kind are 
available, comprehensive totals such as given above 
for the institutions of New York are out of |the ques- 


tion. 


Qur summaries for these other centres are 


such as we have been able to prepare ourselves and 


necessarily are limited to a few leading items. 


Nor 


are the returns in those instances cast on uniform 
lines, nearly every company having its own distinct 


method of classification, 


making general footings 


out of the question, except as regards those few 
common things treated alike byall and which have 
definite, established meaning, such as capital, sur- 
plus and profits, and deposits. 


eT Boston, 


further growth in deposits has also 


been checked and the aggregate of these now stands 
at only $207 ,263,762, against $216 ,926,992 December 


3lst 1911. 


Capital, however, as well as surplus and 


profits, have increased. Twonew companies were or- 
ganized during the year, both being small institutions, 
namely the Charlestown Trust Co., with $200,000 
capital, and the Cosmopolitan Trust Co., with the 
The other $1,000,000 


same amount of capital. 


companies in 1911. 


increase in capital is accounted for by the fact that 
the Old Colony Trust Co. raised its capital from 
$5,000,000 to $6,000,000, issuing the new stock at 
$150 per share, thereby adding $500,000 to surplus 
as well as $1,000,000 to capital. 
year the Old Colony doubled its capital from $2,- 
500,000 to $5,000,000, but paid for the additional 
stock out of surplus, which accounted for the re- 
duction of the surplus and profits of the Boston trust 
This loss in surplus has now 
been recovered and the aggregate of surplus and 
profits for the Boston institutions at the close of 1912 
stood at the largest figure reached, as may be seen 
from the following: 


During the previous 





| 


Surplus and | 














| Aggregate 
BOSTON | Capital. Profits. | Deposits. | Resources. 
$ $ $ $ 

Dec. 31 1900 (16 cos.)----| 8,450,000 | 10,285,659 89,461,044 | 108,196,703 
Dec. 31 1901 (16 cos.)_---| 9,000,000 | 12,294,798 | 107,991,782 | 129,286,580 
Dec. 31 1902 (18 cos.)_._-} 11,100,000 | 15,779,627 | 115,264,790 | 143,144,417 
Dec. 31 1903 (19 cos.)_.--| 12,100,000 | 18,629,264 | 112,281,257 | 143,010,521 
Dec. 31 1904 (19 cos.)_.--! 12,500,000 | 19,702,108 | 139,851,208 | 172,053,316 
Dec. 31 1905 (19 cos.).---; 12,500,000 | 20,841,502 | 148,033,197 | 181,397,833 
Dec. 31 1906 (16 cos.)___-! 11,100,000 | 22,551,499 | 158,213,825 | 191,885,062 
Dec. 31 1907 (19 cos.)._---| 11,750,000 | 23,699,740 | 125,254,672 | 160,704,413 
Dec. 31 1908 (19 cos.)__--' 11,750,000 | 24,610,326 | 173,765,331 | 210,125,657 
Dec. 31 1909 (19 cos.)___-' 12,150,000 | 25,002,793 | 186,937,983 | 224,090,823 
Dec. 31 1910 (19 cos.)___-' 12,250,000 27,349,902 | 189,153,760 | 228,753,662 
Dec. 31 1911 (19 cos.)_---' 14,850,000 26,234,350 | 216,926,992 | 258,248,402 
Dec. 31 1912 (21 cos.)..--' 16,250,000 | 28,108,699 | 207,263,762 | 251,622,061 








ae eee 





At Philadelphia the number of companies has been 
reduced, the sameasat New York, but, unlike New 
York, capital has also been reduced. Deposits 
have further increased and surplus and profits have 
also further improved. The Continental and Equit- 
able companies were consolidated, the combined 
institution being now known as the Continental- 
Equitable Trust Co. and the assets and business 
of the Trust Company of North America were sold 
to the Commercial Trust Co. The Mortgage Trust 
Co. of Philadelphia reduced its capital from $500,000 
to $125,000, but as against this the Logan Trust 
Co. increased its capital from $500,000 to $1,000,000, 
though only $689,765 had been paid in at the date 
of the statement. The combined deposits of the 
Philadelphia Trust companies at the end of 1912 
were $231,712,367, against $224,225,832 December 
3lst 1911, $208,837,634 December 31 1910 and 
$217,196,883 December 31 1909. Aggregate re- 
sources now are $337,179,556, against $328,196,392, 
$311,640,645 and $316,892,720, respectively, at the 
end of 1911, 1910 and1909. 














Surplus and Aggregate 
PHILADELPHIA Capital. Profits. Deposits. Resources. 
| $ $ $ 3 

Dec. 31 1900 (40 cos.)____| 28,399,965 | 27,826,941 | 136,496,312 | 196,498,618 
Dec. 31 1901 (41 cos.)_..-} 31,927,006 | 33,885,857 | 149,137,386 | 218,660,249 
Dec. 31 1902 (41 COS.) -. --| 33,142,233 | 37,514,329 | 153,151,355 | 227,480,117 
Dec. 31 1903 (43 cos.)__--.| 34,320,337 | 39,654,877 | 161,231,152 | 238,817,566 
Dec. 31 1904 (43 cos.)____| 34,800,980 | 42,344,733 | 202,855,986 283,503,299 
Dec. 31 1905 (44 cos.)__.-| 35,312,363 | 45,594,298 | 209,213,067 | 293,177,935 
Dec. 31 1906 (52 cos.)____.| 36,931,963 | 49,590,018 | 193,283,134 | 286,232,600 
Dec. 31 1907 (58 cos.)_..-| 38,727,909 | 50,840,244 | 169,669,224 | 265,150,778 
Dec. 31 1908 (58 COS.) -.-.| 39,068,955 | 52,000,976 | 200,983,530 | 296,761,341 
Dec. 31 1909 (59 cos.)____' 39,897,218 | 55,374,618 | 217,196,883 | 316,892,720 
Dec. 31 1910 (59 cos.)___-| 39,931,416 | 59,187,488 | 208,837,634 | 311,640,645 
Dec. 31 1911 (58 cos.)__..| 38,511,733 | 62,262,427 224 225,832 328,196,392 
Dec. 31 1912 (56 C0S.).- --| 36,797,836 | 64,847,539 | 231,712,367 | 337,179,556 











At St. Louis one company has disappeared from 
the list, the Commercial Trust Co. having in March 
1912 been taken over by the Union Station Bank. 
Deposits during the twelve months increased from 
$78,169,009 to $84,229,211 and aggregate resources 
rose from $112,763,152 to $118,747 ,036. Both items 
are now the largest ever reached. That is the first 
time this statement could be made in eight years, 
or since the close of 1904. The reason is that 
during the earlier years considerable amounts 
of the business of the trust companies in St. Louis 
was transferred to the banks and the loss then sus- 
tained has only now been fully recovered. Thus 
during 1908 the commercial business of the Common- 
wealth Trust Co. was transferred to the National 
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Bank of Commerce in St. Louis, involving a diminu- 
tion in deposits of over $7,000,000, and in 1909 
similar action was taken in the transfer of the com- 
mercial business of the Mercantile Trust Co. to 
the newly organized Mercantile National Bank. The 
absorption by banks of a portion of the former 
business of the trust companies was the sole reason 
why the totals of deposits and various other items 
continued until 1912 to fall below the totals reached 


























in 1904. The following shows the comparisons 
back to 1901. 

{ 

ST. LOUIS | Surplus and Aggregate 

Capiial. Profits. Deposits. Resources. 

$ $ $ § 
Dec. 31 1901 ( 6 cos.)._..| 13,425,660 | 14,471,934 | 41,339,273 | 69,829,307 
Dec. 31 1902 ( 9 cos.)____| 20,485,300 | 24,922,243 | 62,910,106 | 109,167,449 
Dec. 31 1903 ( 8 cos.)___.| 19,000,000 | 24,915,483 | 62,563,117 | 107,454,100 
Dec. 31 1904 ( 5 cos.)_-_-| 16,000,000 | 22,507,93¢ 78,703,702 | 117,214,632 
Dec. 31 1905 ( 6 cos.)_.__| 16,100,000 | 23,365,609 | 71,681,442 | 111,268,041 
Dec. 31 1906 ( 9 cos.).___! 16,350,000 | 23,584,914 | 74,512,832 | 115,189,586 
Dec. 31 1907 ( 8 cos.)...-| 13,350,000 | 22,537,837 | 66,329,762 | 107,028,169 
Dec. 31 1908 ( 9 cos.)__--| 13,452,400 | 22,782,021 61,619,831 | 97,856,192 
Dec. 31 1909 (13 cos.)__..| 14,752,400 | 19,428,356 | 73,959,732 | 108,139,489 
Dec. 31 1910 (13 cos.) ___- | 14,752,000 | 19,505,474 | 73,015,086 | 107,272,961 
Dec. 31 1911 (16 cos.)_.._' 15,002,400 | 19,591,743 | 78,169,009 | 112,763,152 
Dec. 31 1912 (15 cos.)_.__| 14,900,000 | 19,617,825 | 84,229,211 | 118,747,036 











EXTENDING COTTON CULTURE. 


Attention has again been specifically directed 
toward the efforts making to extend the cultivation 
of cotton in new fields by a reply made recently 
by Mr. Asquith, Prime Minister of England, to 
representatives of the British Cotton Growing Asso- 
ciation. The deputation, which had called upon 
Mr. Asquith with reference to the development of 
cotton culture in the Soudan, was assured by him 
that it was the intention of the Government to in- 
troduce as early as possible at the next session of Par- 
lament a bill authorizing the Treasury to guarantee 
the interest and payment of a loan for this purpose of 
£3,000 ,000, to be raised by the Soudanese Govern- 
ment. With the active prosecution of the work for 
which this loan is intended, the most important step 
will probably have been taken, since the real effort 
was begun to widen the sources of cotton supply. 
In all the talk of raising cotton in new territory, the 
Soudan has been constantly kept in mind, and the 
belief has been voiced that that country will even- 
tually rival the Mississippi Valley and Egypt as a 
producer of the staple. 

Experiments made in cotton growing in the Soudan 
have been reported as giving most promising re- 
sults as regards the quality of the product; with money 
available for irrigation and other work, it should not 
take long to determine whether ideas as to the pos- 
sibilities of yield there are well founded. If so, the 
British spinners will have taken a long step toward 
that independence in the matter of supplies for which 
they have so long been working. Little of success 
has attended attempts to foster cotton cultivation 
elsewhere. Larger supplies are being received each 
year from various localities in Africa, and the same 
is true of the West Indies, but the total of these mis- 
cellaneous contributions to spinners’ requirements is 
a mere drop in the bucket. 

Bearing upon the plans for raising cotton in the 
Soudan, the recent observations of Mr. Arno 
Schmidt, Secretary of the nternational Cotton Fed- 
eration, on the present position and prospects of 
that country are not without interest. That the 


Soudan is capable of producing first-class cotton 
he does not doubt, and he believes that from three 
to four million acres of the Gezira plain alone will | 





eventually be suitable for the production of the sta- 
ple. 

Efforts to increase the supply of cotton from sources 
outside the United States have not been, nor are 
they being, confined to British initiative or to new 
localities. Aside from this proposed development of 
the Soudan and smaller fields, the raising of larger 
crops in India and Egypt is the aim of British inter- 
ests. Russia has done much in extending the pro- 
ducing area in Central Asia and Trans-Caucasia in 
recent years, and the latest estimate of the yield for 
1912 is about double that of 1907. Italian expec- 
tations of favorable results from the planting of cot- 
ton in Eritrea have not been realized thus far, and 
now attention is being directed to reviving its culti- 
vation in Sicily, for which the soil is said to be ad- 
mirably adapted. The German Colonial <Agricul- 
tural Committee, moreover, has petitioned the Gov- 
ernment to make an annual grant of 200,000 marks 
from 1913 to 1917, inclusive, to be devoted to the 
conduct and extension of their cotton enterprises. 

Spanish interests have turned their attention to 
South America as a possible source of supply, asis in- 
dicated by a recent report that a syndieate has de- 
cided to acquire 250,000 acres of land in the Pro- 
vince of Corrientes, Argentina, and put it under 
cotton. Furthermore, Morocco is now being con- 
sidered as an advantageous locality for development, 
an analysis of the soil in the basin of the Sebou River 
revealing qualities very similar to those found in the 
rich cotton districts of the Nile. 

It is not possible to recount all the various efforts 
making to extend the sources of the world’s cotton 
supply, but enough has been said to indicate that 
there is no let-up. Meanwhile, as we have hereto- 
fore remarked, the supremacy of the United States is 
not seriously threatened, even though the Soudan 
should meet expectations. 








—_s ———— 


NEW HOME FOR PHILADELPHIA STOCK EXCHANGE. 

Many things worth while have had their beginning in 
Philadelphia. At the formation of this Government Phila- 
delphia was the chief city of the land. Very soon New York 
City began to overshadow the Quaker City. But because of 
their historical interest, Philadelphia institutions will always 
elaim the attention. The Philadelphia Stock Exchange, 
organized as the Board of Brokers in 1790, is older by a few 
years than the New York Stock Exchange. To-day the 
Philadelphia Stock Exchange takes a fresh lease on life as 
it becomes domiciled in a new home very close to the business 
eentre of the city. 

Through an arrangement with the Land Title & Trust Co. 
and the co-operation of Peter A. B. Widener, a twelve-story 
office building has been erected on Walnut Street west of 
Broad Street, and the structure is known as the Philadelphia 
Stock Exchange Building. It is directly opposite the Belle- 
vue-Stratford Hotel and adjoins the handsome new home 
of the Manufacturers’ Club, now in process of erection, and 
is adjacent to the Union League Club house. The Stock 
Exchange occupies the second and third stories. The board 
room, having a height of two stories, is lighted by high 
windows at either end and by a skylight. It is spacious, 
highly ornamented and perfectly equipped for the receipt 
and prompt execution of orders. The building has cost 
$550,000, aside from the value of the ground. A three- 
year option has been given to the Stock Exchange to pur- 
chase the structure and ground for $1,500,000. 

To Philadelphia the removal of the Stock Exchange from 
Third Street to Broad and Walnut streets means as much 
as would a removal of the Stock Exchange from Wall Street 
to a point between the depots of the Pennsylvania and the 
New York Central railroads to New York. From the old 
Third Street district, a name closely associated with financial 
affairs in Philadelphia as the term Wall Street is in New 
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York, there has been a migration of brokers and private 
bankers to the uptown section on account of the removal 
of the Exchange from Third and Walnut streets to the new 
building. A bitter fight was waged about a year ago on the 
question of removal, and the younger element of the Ex- 
change won the battle. 

The oldest national banks and trust companies, the 
Clearing House, the Custom House, Sub-Treasury and such 
important banking firms as Drexel & Co.. Charles D. Barney 
& Co., suecessors of Jay Cooke & Co., and Sailer & Steven- 
son, are all located in the section east of Sixth Street and 
between Market and Walnut streets, an area of about eight 
squares. None of the national banks or trust companies 
in this territory contemplates a change of location on ac- 
count of the removal of the Stock Exchange, and quite a few 
of the oldest firms or brokers and bankers, in addition to 
those named, whose members are wedded to Third Street 
and its memories, will cling to the older financial district, 
which is still very populous and in close touch with insur- 
ance, grain, produce, wool, cotton, clothing, shipping and 
other important lines of business. Such influential organiza- 


tions as the Produce Exchange, Commercial Exchange 
(grain and flour), Drug Exchange, Builders’ Exchange, 


Maritime Exchange and the Bourse, which is a commercial 
beehive, are close to the old financial centre, and will help 
to maintain its influence. 

Hereafter Philadelphia will have two distinet financial 
centres, as the uptown section is supplied with numerous 
large and enterprising national banks and trust companies 
and with brokers’ offices which are the largest, best equipped 
and most imposing in the city. To keepin touch with chang- 
ing conditions a number of downtown trust companies have 
established uptown branches. The uptown financial sec- 
tion is in the district embracing the largest department 
stores, principal railroad passenger terminals, hotels, clubs 
and theatres. If the Stock Exchange can gain anything 
by being in the limelight, the change from the obseure quar- 
ters at Third and Walnut streets will be beneficial. The 
old home of the Exchange just vacated is a substantial 
stone building well lighted on four sides, of beautiful archi- 
tecture and well equipped for the business of the Exchange. 
Instead of remaining in a building owned by itself, but 
secluded , the Exchange has thought best to become a tenant 
in a more conspicuous section. Time alone will demonstrate 
whether the change is for the better. 

In its 123 years of existence the Philadelphia Stock Ex- 
change has had but six homes. The first meetings in 1790 
were held in a coffee house and, later, rooms were procured 
near by. 
change Building at Third and Walnut streets, just vacated. 
The Stephen Girard estate some years later erected a small 
two-story brick building directly in the rear of the Girard 
National Bank, near Third and Chestnut streets, for the 
special use of the Exchange, and this was occupied until 
A. J. Drexel induced the members to become tenants in the 
Drexel Building at Fifth and Chestnut streets. Feeling 
that the institution had lost its identity, there was a desire 
among the brokers to have the Exchange own its own build- 
ing and a large fund was donated to buy and re-arrange the 
old Merchants’ Exchange Building at Third and Walnut 
streets, which has been the home of the Stock Exehange for 
the past ten years, but has now been sold to an insurance 
company. 

From a membership of 10 in 1810 the number of stock 
brokers grew to 234. Within a few years the Stock Exchange 
has bought and canceled a number of seats, reducing the 
membership to 230. The highest price paid for a seat was 
$15,000, and last year the price ranged from $5,000 to $10,- 
000. The last sale was at $8,500. About fourteen members 
now living bought seats in the sixties, but few of these men 
are active. <A long list of members date their connection 
with the Exchange from 1900. 

In olden times Philadelphia was a great market for stocks 
of the Pennsylvania Railroad, Reading and Lehigh Valley, 
but since these stocks have been listed in New York the 
market has drifted to this city. Many Philadelphia brokers 
are members of the New York Stock Exchange, and they 
execute their orders in whatever market is the better at the 
moment. Northern Pacific, St. Paul and shares of some of 
the Southwestern railroads were once very active in Philadel- 
phia, but are seldom traded in there now. The Philadelphia 
market is confined chiefly to strictly local issues and especial 
attention is paid to some public utility issues in which 
Philadelphia bankers are interested. 


Then quarters were taken in the Merchants’ Ex- - 
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When P. A. B. Widener and the late William L. Elkins 
were interested in traction properties in New York, Balti- 
more, Washington, Pittsburgh and Chicago, Philadelphia 
was the active market for such stocks. Metropolitan Trac- 
tion was traded in at Philadelphia much more extensively 
than it was in this city. About all that is left of this onee 
lucrative business for the Philadelphia brokers is the trading 
in Philadelphia Co. issues, which corporation controls the 
Pittsburgh street railways. The listing committee has taken 
great pains in recent years to strike off the list worthless 
stocks and to list only securities of reliable corporations. 

To-day’s event is celebrated by a reception in the new 
building and by a banquet to-night at the Bellevue-Stratford, 
which will be attended by bankers and financiers of national 
reputation. 











THE SEVEN SISTERS—WOODROW WILSON’S ANTI- 


TRUST LAWS. 

In view of the nation-wide importance of the subjectof 
anti-trust legislation and the fact that Governor Woodrow 
Wilson of New Jersey is now to become President of the 
United States, we give below the exact text of his seven anti- 
trust bills, just passed by the New Jersey Legislature and 
approved by him Feb. 19, and which he fondly terms the 
“Seven Sisters.’””’ They are known as Chapters 13 to 19 


of the Laws of 1913. 
CHAPTER XIII. 

An Act to define trusts, and to provide for criminal penalties and punish- 
ment of corporations, firms and persons, and to promote free competition in 
commerce and all classes of business, both intra-State business and inter- 
State business, engaged in and carried on by or through any corporation, 
firm or person. 

Be it enacted by the Senate and General Assembly of the State of New 
Jersey: 

1. A trust is a combination or agreement between corporations, firms 
or persons, any two or more of them, for the following purposes, and such 
trust is hereby declared to be illegal and indictable: 

(1) To create or carry out restrictions in trade or to acquire a monopoly, 
either in intra-State or inter-State business or commerce. 

(2) To limit or reduce the production or increase the price of merchandise 
or of any commodity. 

(3) To prevent competition in manufacturing, making, transporting, 
selling and purchasing of merchandise, produce or any commodity. 

(4) To fix at any standard or figure, whereby its price to the public or 
consumer shall in any manner be controlled, any article or commodity 
of merchandise, produce or commerce, intended for sale, use or consump- 
tion in this State or elsewhere. 

. (5) To make any agreement by which they directly or indirectly preclude 
a free and unrestricted competition among themselves, or any purchasers 
or consumers, in the sale or transportation of any article or commodity, 
either by pooling, withholding from the market or selling at a fixed price, 
or in any other manner by which the price might be affected. 

(6) To make any secret oral agreement, or arrive at an understanding 
without express agreement, by which they directly or indirectly preclude a 
free and unrestricted competition among themselves, or any purchasers 
or consumers, in the sale or transportation of any article or commodity, 
either by pooling, withholding from the market, or selling at a fixed price, 
or in any other manner by which the price might be affected. 

2. Any person or corporation guilty of violating any of the provisions 
of this Act shall be adjudged guilty of a misdemeanor, and punished 
accordingly on conviction. 

3. Whenever an incorporated company shall be guilty of the violation 
of any of the provisions of this Act, the offense shall be deemed to be also 
that of the individual directors of such corporation ordering or doing any 
of such prohibited acts and on conviction thereof they shall be punished 
accordingly. 

4. In addition to the punishment which may be imposed for the mis- 
demeanor the charter of the offending corporation may be revoked in 
appropriate proceedings by the Attorney-General of this State. 

5. Nothing in this Act contained shall operate to deprive any corpora- 
tion of any right or power given or granted by Section 49 of the Act entitled 
“An Act concerning corporations (Revision of 1896), and the words 
‘“‘articles’’ and ‘‘commodities’’ in this Act are to be construed as synonymous 
with natural products, manufactured products, and goods, wares and 
merchandise. 

6. If any part or parts of this Act shall be held to be invalid or uncon- 
stitutional, the validity of the other parts hereof shall not thereby be 
affected or impaired. 

Approved February 19 1913. In effect July 4 1913. 


CHAPTER XIV. 
A Further Supplement to the Act entitled ‘“‘An Act for the punishment 
of crimes (Revision of 1898).’’ 

Be it enacted by the Senate and General Assembly of the State of New 
Jersey: 

1. It shall be unlawful for any person, firm, corporation or association, 
engaged in the production, manufacture, distribution or sale of any com- 
modity of general use, or rendering any service to the public, to discriminate 
between different persons, firms, associations or corporations, or different 
sections, communities or cities of the State, by selling such commodity or 
rendering such service at a lower rate in one section, community or city 
than another, or at a different rate or price at a point away from that of 
production or manufacture as at the place of production or manufacture, 
after making due allowance for the difference, if any, in the grade, quality 
or quantity, and in the actual cost of transportation from the point of pro- 
duction or manufacture, if the effect or intent thereof is to establish or 
maintain a virtual monopoly, hindering competition, or restriction of trade. 

2. Any person or corporation violating this Act shall be guilty of a 
misdemeanor and on conviction thereof shall be punished accordingly. 

3. This Act shall take effect immediately. 

Approved February 19 1913. 


CHAPTER XV. 
A Further Supplement to an Act entitled ‘“‘An Act concerning corpora- 
tions (Revision of 1896) ,’’ approved April twenty-first one thousand eight 
hundred and ninety-six, for the purpose of amending Section 49 thereof, 
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Jersey: 

1. Section Forty-nine of the Act entitled ‘‘An Act concerning corpora-~ 
tions (Revision of 1896) ,’’ be and the same is hereby amended so as to read 
as follows: P 

49. (1) Any corporation formed under this Act may purchase property, 
real and personal, and the stock of any corporation, necessary for its busi- 
ness, and issue stock to the amount of the value thereof in payment therefor, 
subject to the provisions hereinafter set forth, and the stock so issued shall 
be full-paid stock, and not liable to any further call; and said corporation 
may also issue stock for the amount it actually pays for labor performed. 

Provided, That when property is purchased the purchasing corporation 
must receive in property or stock what the same is reasonably worth in 
money at a fair bona fide valuation; and provided further, that no fictitious 
stock shall be issued; that no stock shall be issued for profits not yet 
earned, but only anticipated; and provided further , that when stock is issued 
on the basis of the stock of any other corporation it may purchase, no stock 
shall be issued thereon for an amount greater than the sum it actually 
pays for such stock in cash or its equivalent; and provided further, that the 
property purchased or the property owned by the corporation whose stock is 
purchased shall be cognate in character and use to the property used or 
contemplated to be used by the purchasing corporation in the direct conduct 
of its own proper business; and in all cases when stock is to be issued for 
property purchased, or for the stock of other corporations purchased, a 
statement in writing, signed by the directors of the purchasing company 
or by a majority of them, shall be filed in the office of the Secretary of 
State, showing what property has been purchased, and what stock of any 
other corporation has been purchased, and the amount actually paid 
therefor. 

(2) That if any certificate made in pursuance of this Act shall be false in 
any material representation, all the officers who sign the same, knowing it 
to be false, shall be guilty of misdemeanor, and the directors, officers and 
agents of the corporation who wilfully participate in making it, shall be 
guilty of misdemeanor. And provided further, that any corporation which 
shall purchase the stock of any other corporation, or any property for the 
purpose of restraining trade or commerce, or acquiring a monopoly, and the 
directors thereof participating therein, shall be guilty of a misdemeanor. 

2. This Act shall take effect immediately. 


Approved February 19 1913. 


CHAPTER XVI. 

An Act to amend an Act entitled ‘“‘A further supplement to the Act 
entitled ‘An Act for the punishment of crimes,’ approved June fourteenth, 
one thousand eight hundred and ninety-eight (Revision of 1898),’’ which 
supplement was approved June second, one thousand nine hundred and five. 

Be it enacted by the Senate and General Assembly of the State of New 
Jersey: 

1. Section one of the Act entitled ‘‘A further supplement to the Act 
entitled ‘An Act for the punishment of crimes,’ approved June fourteenth, 
one thousand eight hundred and ninety-eight (Revision of 1898),’’ which 
supplement was approved June second, one thousand nine hundred and 
five, be and the same is hereby amended so as to read as follows: 

1. Any person or persons who shall organize, or incorporate, or procure 
to be organized or incorporated, any corporation or body politic, under 
the laws of this State, with intent thereby to further, promote or conduct 
any object which is fraudulent or unlawful under the laws of this State, or 
which is intended to be used in restraint of trade or in acquiring a monopoly, 
when such corporation or body politic engages in inter-State or intra-State 
commerce, shall be guilty of a misdemeanor. 

2. Section two of the said supplement shall be and the same is hereby 
amended so as to read as follows: 

2. Any person, or persons, being officers, directors, managers or 
employees of any corporation or body politic, incorporated under the laws 
of this State, who shall wilfully use, operate or control said corporation or 
body politic, or suffer the same to be used for the furtherance or promotion 
of any object fraudulent or unlawful under the laws of this State, or who 
shall use the same directly or indirectly in restraint of trade or in acquiring 
a monopoly, when such corporation or body politic engages in inter-State 
or intra-State commerce, shall be guilty of a misdemeanor. 

3. If any part or parts of this Act shall be declared to be invalid or 
unconstitutiona!, the other parts hereof shall not thereby be affected 
or impaired. 

4. This Act shall take effect immediately. 


Approved February 19 1913. 


CHAPTER XVII. 

An Act to amend section one hundred and nine of an Act entitled ‘“An 
Act concerning corporations (Revision of 1896),’’ approved April twenty- 
first, one thousand eight hundred and ninety-six. 

Be it enacted by the Senate and General Assembly of the State of New 
Jersey: 

1. Section one hundred and nine of the Act entitled ‘‘An Act concerning 
corporations (Revision of 1896)" be and the same is hereby amended so 
as to read as follows: 

“109. When two or more corporations are merged or consolidated the 
consolidated corporation shall have power and authority to issue bonds or 
other obligations, negotiable or otherwise, and with or without coupons 
or interest certificates thereto attached, to an amount sufficient with its 
capital stock to provide for all the payments it will be required to make 
or obligations it will be required to assume, in order to effect such merger 
or consolidation, to secure the payment of which bonds or obligations it 
Shall be lawful to mortgage its corporate franchises, rights, privileges and 
property, real, personal and mixed; provided, such bonds shall not bear a 
greater rate of interest than six per centum per annum; the consolidated 
corporation may issue capital stock, either common or preferred, or both, 
to such an amount as may be necessary, to the stockholders of such merging 
or consolidating corporations in exchange or payment for their original 
shares, in the manner and on the terms specified in the agreement of merger, 
or consolidation, which may fix the amount and provide for the issue of 
preferred stock based on the property or stock of the merging or consolidat— 
ing corporations conveyed to the consolidated corporations, as well as upon 
money capital paid in. 

2. This Act shall take effect immediately. 

Approved February 19 1913. 

CHAPTER XVIII. 

An Act to amend an Act entitled ‘‘An Act concerning corporations (Re- 
vision of 1896),’’ approved April 21 1896. 

Be it enacted by the Senate and General Assembly of the State of New 
Jersey: 

1. Section 51 of the Act referred to in the title of this Act is hereby 
amended to read as follows: 

51. No corporation heretofore organized or hereafter to be organized 
under the provisions of the Act to which this is an amendment, or the 
amendments thereof or supplements thereto, except as otherwise provided 
therein or thereby, shall herefater purchase, hold, sell, assign, transfer. 


Be it enacted by the Senate and General Assembly of the State of New | 








mortgage, pledge or otherwise dispose of the shares of the corporate stock 
of any other corporation or corporations of this or any other State, or of 
any bonds, securities or other evidence of indebtedness created by any 
other corporation or corporations of this or any other State, nor as owner 
of such stock exercise any of the rights, powers and privileges of ownership, 
including the right to vote thereon. Provided, that nothing herein con- 
tained shall operate to prevent any corporation or corporations from ac- 
quiring the bonds, securities or other evidences of indebtedness created by 
any non-competing corporation in payment of any debt or debts due from 
any such non-competing corporation; nor te prevent any corporation or 
cocporations created under the laws of this State from purchasing as a tem- 
porary investment out of its surplus earnings, reserved under the provisions 
of this Act. as a working capital, bonds, securities or evidences of indebt- 
ness created by any non-competing corporation or corporations of this or 
any other State, or from investing in like securities any funds held by it 
for the benefit of its employees or any funds held for insurance, rebuilding 
or depreciating purposes; nor to prevent any corporation or corporations 
created under the laws of this State from purchasing the bonds, securities 
or other evidences of indebtedness created by any corporation the stock 
of which may lawfully be purchased under the authority given by Section 49 
of the Act entitled ‘‘An Act concerning corporations (Revision of 1896)"; 
provided, also, that nothing herein contained shall be held to affect or impair 
any right heretofore acquired in pursuance of the section hereby amended, 
by any corporation created under the laws of this State. 

2. Ail Acts and parts of Acts inconsistent herewith are hereby repealed, 
and this Act shall take effect immediately. 

Approved February 19 1913. 

CHAPTER XIX. 

A further supplement to an Act entitled ‘An Act concerning corporations 
(Revision of 1896),’’ approved Apri 21 1896. 

Be it enacted by the Senate and General Assembly of the State of New 
Jersey: 

1. A merger of corporations made under the provisions of the Act to 
which this Act is a supplement shall not in any manner impair the rights of 
any creditor of either of the merged corporations. 

2. Before any merger of corporations can be made the approval thereof 
in writing by the Board of Public Utility Commissioners of this State shall 
be obtained by said corporations and filed in the office of the Secretary of 
State, with the names of the directors of each of said corporations which 
assent to the merger. 

3. Every corporation, and the directors thereof, procuring or assenting 
to such merger without complying with the provisions hereinbefore contained 
shall be guilty of a misdemeanor and punishable accordingly. 

4. This Act shall take effect immediately. 

Approved February 19 1913. 








J.P. MORGAN & CO.ON THE ALLEGED MONEY TRUST. 

J. P. Morgan & Co. have this week presented a letter to 
the sub-committee of Congress which has been conducting 
the ‘“‘Money Trust’’ inquisition, in which they show con- 
elusively that the allegations of the existence of such a trust 
or of any money monopoly are both unfounded and absurd. 
The communication supplements a similar one offered to the 
committee in January by H. P. Davison. The letter was 
forwarded under date of Feb. 25, and Chairman Pujo is 
understood to have replied, saying the letter had ‘“‘manifestly 
come too late to be of value.”’ 

The letter is written in vigorous style and it is pointed 
out that such ills as are existent in this country’s financial 
affairs are the outcome of a clumsy and outworn banking 
system rather than of the schemes of men. We print the 
letter herewith in its entirety: 


To Honorable A. P. Pujo, Chairman Committee on Banking and Currency, 
House of Representatives, Washington, D. C. 

Dear Sir: You have invited us to supplement the recent inquiry of your 
Committee by presenting ‘‘such considerations as may occur to you (us) 
bearing upon the question of concentration and control of money and 
credit.”’ 

In presenting such considerations we find it necessary to revert to the 
original Preamble and House Resolution No. 504, under which your Com- 
mittee acts and at the outset to suggest that, in the main, the conditions 
described in the Preamble and Resolution, as possibly existing and calling 
for investigation and remedy, do not and cannot exist in this or any other 
country. We would suggest further, with the utmost respect, that a large 
part of the valuable time of your Committee, in our belief, has been con- 
sumed in an endeavor to piece out a certain theory as to money and credit, 
which theory it will be impossible ever to demonstrate; for its establish- 
ment is, and always will be, prevented by economic laws which have oper- 
ated ever since the beginning of barter and trade. 

BANKING SYSTEM AT FAULT. 

We suggest to you that such ills—and they are neither few nox trifling— 
as are existent in this country’s financial affairs are the outcome of a 
clumsy and outworn banking system rather than of the schemes of men; 
and that to eradicate such ills at their source there is needed not legislation 
upon some one or more isolated symptoms, but rather a careful diagnosis of 
our whole banking system; a study of the successful systems of other coun- 
tries which for decades have been free from the periodic panics which have 
distressed this country; and, finally, co-operation among all committees in 
Congress which consider this subject, to the,one end of wise and compre- 
hensive—as contrasted with piecemeal—legislation. 

In the following considerations, which we offer with respect and with an 
earnest desire to co-operate with your Committee, we have not hesitated to 
quote from and comment upon the Resolution under which your Committee 
has acted, the language of that resolution in its assumptions being so extraor- 
dinary, and in its intimations so unprecedented, as to call for especial ex- 
amination. Butagain we must beg you to believe that the offered comment 
and suggestion are given with due respect and because of our profound con- 
viction of the importance of the whole general subject. 

In the statement submitted to you at the close of his testimony by Mr. 
H. P. Davison of our firm, we ventured to point out to you that such 
‘‘concentration’’ as has taken place in New York and other financial 
centres has been due, not to the purposes and activities of men, but pri- 
marily to the operation of our antiquated banking system, which automatic- 
ally compels interior banks to ‘‘concentrate’’ in New York City hundreds 
of millions of reserve funds; and, next, to economic laws, which in every 
country create some one city as the great financial centre, and which draw 
to it, in enormous volume, investment funds for the development of indus- 
trial enterprises throughout the country. 
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SUPPLY AND DEMAND THE FACTOR. 

Just as grain and cotton and manufactures are commodities subject to the 
unchanging laws of supply and demand, so, in the same way, money and 
credits are commodities subject to the same unvarying laws, but far 
more intensely; for while bulky merchandise is not always immediately 
transferable upon demand, money and credits are so liquid as to be trans- 
ferable by telegraph all over the world. It follows, therefore, that such 
‘*concentration’’ as exists in New York City (except that caused by our 
archaic banking system already alluded to) is due simply to the flow of 
demandandsupply. Internationally, likewis6, when the demand for money 
and credit in Europe exceeds that in America, gold is drawn by export from 
New York to the other side. 

We lay especial stress upon this point of economic rule, for the reason 
that not only the resolution (H. Res. 504) under which your Committee 
acts, but many questions to witnesses, indicated a belief that for their 
own selfish ends certain men, or a group of them, have succeeded in trans- 
cending the laws of supply and demand (which operate all over the world) 
and in establishing new economic laws. We venture to point out that, 
since the beginning of organized industry and commerce covering more than 
two centuries in England, France and Germany and one hundred years in 
America, men never yet have succeeded in over-riding economic law; and, 
further, that such an achievement is impossible, even though one were 
willing to attribute sinister motive to the leading men of business in the 
chief cities of this country. 


AN UTTERANCE ALARMING TO THE PUBLIC. 

Still dwelling upon this subject, we refer to the language of the Preamble, 
which reads: ‘‘Whereas it has been further charged and is generally believed 
(the italics are our own) that these same groups of financiers xxx are 
enabled x x to regulate the interest rates for money; to create, avert 
and compose panics, etc."” Hereis a specific suggestion of a novel economic 
theory, the publication of which cannot fail to create prejudice throughout 
the country among many citizens, who fail to reflect that the factors which 
determine interest rates are not local in their source, but are world-wide, 
being determined and—owing to the freedom of international exchange— 
being regulated by the average demand for credit throughout the world’s 
money markets. If any one man or group of men had the ability and 
resources—-which they have not—to withhold credits in any one market 
like New York, the situation would ordinarily be promptly relieved by the 
automatic inflow of credits from some altogether foreign source. The 
factor which intensified the distressful conditions in October 1907 was that 
all the world’s markets were, and—during a year previous—had been 
suffering from an excessive shortage of money which, as has many times 
been pointed out by economic observers here and abroad, was because of 
extraordinary business ‘‘booms’’ in this country, Great Britain and Ger- 
many, as well as adventitious and enormous wastes of capital such as had 
been caused by the San Francisco fire and the Russo-Japanese War. In 
countries other than the United States the stress of October 1907, due 
to high money rates and financial disturbance, was relieved by the operation 
of banking systems devised by cxperience to cope with precisely such 
conditions; whereas in this country, owing to its weak banking system, 
acute disturbance was greatly prolonged and caused infinite distress. 


THE PANIC OF 1207. 

Our hesitation to describe in such deteil these obvious causes for the 
panic of 1907 has been overcome only by reason of the extraordinary 
statement in the Congressional resolution above quoted, and by the report 
to us that an appreciable portion of the community has come to believe, 
from this statement, from the authorized interview given out by one of 
your associate counsel upon his retirement from your service, and from 
other similar statements, that in large measure the panic of 1907 was actually 
due to the machinations of certain powerful men. We rozret that a belief 
so incredible, so abhorrent and so harmful to the couniry should for a 
moment have found lodgment anywhere. And we welcome your invita- 
tion as an opportunity for us to state that, to the extent of our observation 
and experience, there is not even a vestige of truth in the idea that, in 
whole or in any part—the financial convulsion of 1907 was brought on 
through the design of any man or men. 

No one will deny that men frequently are selfish, ambitious and reckless, 
but in order to sustain the theory that the panic of 1907 was ‘‘engineered,”’ 
one must attribute to the ‘‘engineers’’ not only the power, but some motive 
for their assumed achievements. And by no process of reasoning can such 
motive be imagined, because of the fact that the men possessing even a 
fraction of the influence and resources attributed to them always are the 
ones holding the largest amounts of fixed investments which, by disturbed 
financial conditions, always suffer most severely. It is a fact that those 
individuals, private bankers and banks to whom alone, apparently, by 
the language of the Preamble, is attributed the power ‘‘to create, avert and 
compose panics,’’ were the ones to suffer most by the severe shrinkage in 
security values, such losses—as the public records will in many cases 
show—running into many millions of dollars. It is impossible, therefore, 
to imagine a motive on the part of such persons as would lead to a campaign 
of self-destruction. 


WHO THE HEAVISET LOSERS WERE. 

Furthermore, our observation was that such individuals and corporations 
as were fortunate enough, when the panic was raging and when security 
prices were at their lowest, to hold any considerable amount of liquid 
resources, invariably devoted such resources to the aid of the weaker 
members of the community, and deliberately refrained from putting their 
funds into low-priced securities for the purposes of profit. 

It has often been observed that Mr. Morgan aided actively and effec- 
tively in the efforts to ‘‘compose”’ the panic of 1907. Such aid as he was 
able to render to the situation in New York at that time was due, we believe, 
simply to his ability in securing the prompt co-operation of many divergent 
minds which represented strong, independent banks. The same kind of 
service always is to be commanded in this country’s emergencies. 


AN ECONOMIC IMPOSSIBILITY. 

If we have dwelt with more circumstance than perhaps your judgment 
approves upon these features of the Preamble, it is because we believe that 
the whole framework and language of the Congressional resolution under 
which you are acting implies a conception impossible in sound theory, and 
wholly impossible in practice; such theory being that a comparatively 
small group of men, chiefly centred in New York City, can and do obtain 
such complete mastery over the financial machinery of one hundred millions 
of independent people that they have power to cause this whole country 
incalculable distress, or, as the Resolution puts it: ‘Shave wielded a power 
over the business, commerce, credits and finances of the country that is 
despotic and perilous and is daily becoming more perilous to the public 
welfare.”’ 

FALLACIOUS STATISTICS PRESENTED. 

For the maintenance of such an impossible economic theory there have 
been spread before your Committee elaborate tables of so-called interlocking 
directorates from which exceedingly mistaken inferences have been publicly 
drawn. In these tables it is shown that 180 bankers and bank directors 
serve upon the boards of corporations having resources aggregating twenty- 





five billion dollars, and it is implied that this vast aggregate of the country’s 
wealth is at the disposal of these 180 men. But such an implication rests 
solely upon the untenable theory that these men, living in different parts 
of the country, in many cases personally unacquainted with each other, 
and in most cases associated only in occasional transactions, vote always 
for the same policies and control with united purpose the directorates 
of the 132 corporations on which they serve. The testimony failed to 
establish any concerted policy or harmony of action binding these 180 men 
together, and as a matter of fact no such policy exists. » The absurdity of 
the assumption of such control becomes more apparent when one considers 
that on the average these directors represent only one-quarter of the 
memberships of their boards. It is preposterous to suppose that every 
‘‘interlocking’’ director has full control in every organization with which 
he is connected, and that the majority of directors who are not ‘“‘interlock- 
ing’’ are mere figure-heads, subject to the will of a small minority of their 
boards. 

Perhaps the greatest harm in the presentation referred to lay in the fur- 
ther unwarranted inference, to which has been given wide publicity, that 
the vast sum of $25,000,000,000 was in cash or liquid form, subject to 
the selfish use or abuse of individuals. Such an idea excites the public 
mind to demand the correction of a fancied situation which does not and, in 
our belief, never can exist. 

DECENTRALIZATION THE RULE. 

In like manner an endeavor has been made toshow, not by means of 
exact statistics which alone can tell the story, but rather through dis- 
jointed testimony obtained in the shape of replies to hypothetical questions, 
that New York is far outstripping the rest of the country in comparative 
banking resources. Precisely the contrary is the case. The reports of the 
Comptroller of the Currency show not only that there has been no such 
tendency here, but that, for some time, New York’s proportion ofthe 
country’s banking capita] and resources has been declining. The banking 
resources of forty-one (41) other States have increased since 1900 more 
rapidly than they have in New York State; and, whereas in 1900 New York 
City banks represented 23.2 per cent of the banking resources of the 
United States, now,as pointed out in Mr. Davison’s statement, they repre- 
sent only 18.9 per cent of such resources. 

This striking tendency towards a greater and greater diffusion of Ameri- 
can banking is illustrated further by the fact that between 1900 and 1912 
the number of independent banks in the country, has, according to the 
best reports obtainable, increased from 10,378 to 25,160, or by more than 
140%, while the population increased by less than 25% in the same period. 
Here is complete evidence of a tendency operating to-day toward the 
decentralization of banking facilities. 


INCOMPLETE AND MISLEADING FIGURES. 

Other evidence was adduced before your Committee from which the 
inference was sought to be drawn that during the autumn, when interest 
rates on ‘“‘call’’ loans in New York are likely to be high, interior banks 
were in the habit of withholding money from their loeal customers, who 
needed it for agricultural and mercantile operations, and of sending it to New 
York to be loaned against Stock Exchange collateral. Theevidenceon this 
point was incomplete and misleading. No attempt whatever was made to 
demonstrate whether the total amount of funds in New York belonging 
to interior banks usually rises or falls with the rise and fall of ‘‘call’’ in- 
terest rates in the autumn in New York. As a maiter of actual fact the 
totals of such interior funds almost invariably fall as the autumn rates 
rise. At every such season New York institutions lend, as they ought 
equitably to do, large sums to their interior correspondents for crop- 
moving and other purposes. For instance, as to the season just past, the 
amount of money being loaned, as of November 15 1912, to outside insti- 
tutions by the eight largest New York banks cultivating this business is 
estimated as approximating upwards of $80,000,000. 

Yet, although such adequate evidence was readily available, the Com- 
mitiee’s experts who testified on this point gave to you and to the public 
figures which, in their deductions, were absolutely incomplete and in- 
correct. 

In offering to you such criticisms as we have upon the incompleteness 
of certain features of the testimony laid before you, we once more beg 
that you will not consider us as lacking in respect to your Committee, or 
as out of harmony with its desires to examine certain features which, as to 
the financial development of this country, have attracted widespread 
attention. We readily concur with you that many highly legitimate sub- 
jects of value to the public interest have been developed. One of these, 
to which we call particular attention, has been the steady growth in the 
size of banks through consolidation or increase of capital. Such growth in 
the size of banks in New York and Chicago has frequently been erroneously 
designated before your Committee as ‘‘concentration’’, whereas, as we have 
hitherto pointed out, the growth of banking resources in New York City 
has been less rapid than that of the rest of the country. But increase 
of capital and merger of two or more banks into one institution (with the 
same resources as the aggregate of the banks merging into it) hasbeen 
frequent, especially since January 1 1908. 

DEMAND FOR LARGER BANKS. 

These mergers, however, are a development due simply to the demand 
for larger banking facilities to care for the growth of the country’s business. 
As our cities double and treble in size and importance, as railroads extend 
and industrial plants expand, not only is it natural, but it is necessary 
that our banking institutions should grow in order to care for the increased 
demands put upon them. 

FAR BEHIND EUROPE. 

Perhaps it is not known as well as it should be that in New York City 
the largest banks are far inferior in size to banks in the commercial capitals 
of other and much smaller countries. The largest bank in New York City 
to-day has resources amounting to only three-fifths of the resources of the 
largest bank in England, to only one-fourth of the resources of the largest 
bank in France and to less than one-fifth of the resources of the largest 
bank in Germany. As the Committee is aware, in New York City there 
are only three banks with resources in excess of $200,000,000, while there 
are ten such institutions in London, five in Berlin and four in Paris. 

NOT EQUAL TO COUNTRY’S NEEDS. 

It is also perhaps not sufficiently recozsnized that, even as it is, American 
banks have not fully kept pace with the development of American business. 
Hundreds of financial transactions of tc-Cay are so large that no single 
bank commands sufficient resources to handle them. This is especially true 
with respect to the great public utilities which are essential for the develop- 
ment and welfare of the community. Even our largest banks are seldom 
able separately to extend the credit which such undertakings require, no 
one national bank being permitted by law to loan in excess of 10% of its 
capital and surplus to any one individual or concern. When it is remem- 


bered that literally hundreds of corporations in this country are now 
obliged to borrow annually sums of a million dollars and upwards apivce, 
it is obvious that the size of our banks must grow to keep pace with this 
demand. 

Yet as to this natural development, the causes for which it is of vital 
interest to the whole country to realize clearly, many of the inquiries 
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directed to your witnesses were of such a nature as to raise in the minds of 
an interested public a doubt as to whether, after all, this effort by banks 
to keep pace with growing business were not a scheme of a designing group 
of men, building up enormous institutions in order (we quote here again 
from House Resolution No. 504) ‘‘to augment their’’ (‘‘these groups of 
individuals’’) power over the finances of the country and tocontrol,”’ &c., 
&c. Wesubmit for your consideration the opinion that, if time had served 
you, far more adequate information, including instructive statistics, might 
have been provided on this question for your Committee. 

GREAT ISSUES TO BE FINANCED. 

Likewise, -with respect to the tendency to co-operation among banks, 
noted especially since the panic of 1907, we believe that further statistics of 
interest on this point can be made available, such facts going to show, first, 
that since 1907 co-operation has been more active by reason of the lesson 
which banks in all large cities then learned that, for self-preservation, they 
could not—as is possible in other countries—rely upon a strong and elastic 
banking system, but must gain such protection by concurrent action; and, 
second, that such co-operation is simply a further resuit of the necessity 
for handling great transactions. There are not a few railroad bond issues 
each exceeding $100,000,000; the American Telephone & Telegraph Co. 
recently has announced one of $70,000,000. The two traction companies 
operating the subways in Greater New York are planning to bring cu! 
aggregate issues of $220,000,000. The Attorney-General’s recent approval 
of the Union Pacific settlement calls for a single commitment on the part 
of bankers of $126,000,000. So that, if transactions of such magnitude are 
to be carried on, the country obviously requires not only the larger indi- 
vidual banks, but demands also that those banks shall co-operate to perform 
efficiently the country's business. <A step backward along this line would 
mean a halt in industria! progress that would affect every wage-earner 
from the Atlantic to the Pacific. 


CO-OPERATION NECESSARY FOR COUNTRY’S GROWTH. 

We lay perhaps especial stress upon this point because of what seemed 
to us a readiness upon the part of your committee to adopt the idea that in 
sich co-operation by bankers there lies the germ of something sinister and 
dangerous, and that, to quote once more from House Resolution No. 504, 
such co-operation has been developed to the extent that ‘‘these groups of 
individuals’’ can ‘‘prevent competition with the enterprises in which they 
are interested, to the detriment of inter-State commerce and of the gen- 
eral public.’’ 

Nothing else certainly could be more germane to an investigation like 
that of your Committee than an inquiry as to whether, through any means 
exerted by banks or bankers, inter-State commerce is being restrained. 
But as establishing or even suggesting such a contention, we have been able 
to find no testimony whatever upon the records of your Committee. If 
any such evidence is available, we believe it important that it should be 
produced. So far as our observation and experience go, we can make the 
positive statement that, except under unfavorable money market con- 
ditions, we have never heard of any responsible and deserving individual, 
firm or corporation being unable to secure ample credit. 

FREE COMPETITION THE RULE. 

The House Resolution No. 504, including its Preamble, 
than five separate references to the possible ‘‘prevention,’’ ‘‘suppression,”’ 
elimination or abscrption of ‘‘competition,”’ through the activities of cer- 
tain individuals. Wide publicity has been given to this resolution under 
whose authority your committee has acted and, in the absence of any proof 
whatsoever to support the belief that there has been a suppression of cor- 
porate competition, we venture to hope that this idea, most insidious and 
harmful! in its effect upon the mind of the country at large, will in your 
report be definitely dispelled. In a matter of such great moment to the 
prejudices of our citizens, we suggest, with great respect, that a positive 
statement from your committee that no evidence has been adduced on this 
vital question should be given publicity as wide as that received by the 
resolution. 
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RESPONSIBILITY OF BANKERS. 

Testimony, on the other hand, going to show not a suppression, but a 
development of trade throughout the country might have been of value. 
as exhibiting a natural explanation of many of the financial practices which 
your committee has questioned. Many questions were asked as to the 
wisdom in haying representatives of private banking houses sit upon the 
boards of corporations, whose securities the same bankers frequently offer 
for sale. This practice, which has been in vogue abroad ever since the 
creation of limited companies, has arisen not from a desire on the part of 
the banker to manage the daily affairs of the corporation or to purchase 
its securities more cheaply than he otherwise could: but rather because of 
his moral responsibility as sponsor for the corporation’s securities, to keep 
an eye upon its policies and to protect the interests of investors in the 
securities of that corporation. For a private banker to sit upon such a 
directorate is in most instances a duty, not a privilege. Inquiry will readily 
develop the fact that the members of the leading banking houses in this 
country—and it was the leading houses only against which animadversions 
were directed—are besought continually to act as directors in various cor- 
porations, whose securities they may handle, and that in general they 
enter only those boards which the opinion of the investing public requires 
them to enter, as an evidence of good faith that they are willing to have 
their names publicly associated with the management. 

Yet, before your Committee, this natural and eminently desirable re- 
lationship was made to appear almost sinister, and no testimony whatever 
was adduced to show the actual working of such relationships. It is easy 
to overlook the fact that practically all the railroad and industrial develop- 
ment of this country has taken place, initially, through the medium of the 
g-eat banking houses. Were it not for the opportunities provided by these 
houses, it is difficult to imagine how the great transportation systems and 
industria! plants of the country could have been created. Many persons 
fail to realize the variety of the functions performed by these banking houses. 
If a transcontinental railway system, building up the wheat farms of the 
West and affording employment to thousands of workmen, desires to 
obtain $100,000,000 for purposes of still further development, it goes to 
some great banking house or institution for a market for its securities. 
The bankers make expert investigation of the property, agree to buy the 
bonds and thus to make possible a great and important development two 
or three thousands of miles away. Next the banking house serves the 
investing community. Thousands of investors are seeking sound securi- 
ties for their savings. They have neither the knowledge nor the oppor- 
tunity for investigating a great railroad enterprise. They look to the bank- 
ing house to perform those functions and to give its stamp of approval to 
that railroad’s securities. In this manner the banking house fulfills a 
double duty to the community. 

HOW SECURITIES ARE HANDLED. 

Another line of your inquiry, certainly pertinent to the general subject, 
was as to whether “the marketing of securities that from time to time have 
been issued by inter-State railroads and industrial corporations has been b y 
competitive bidding or otherwise.’ This question is of such importance 
that there must be general regret that the time of your Committee did not 
serve for the exhaustive study of the subject, which you undoubtedly de- 
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sired, including testimony from enough diverse sources to show you the 
exact situation. On this matter we are pleased to submit certain consid- 
erations, which, we are confident, are borne out by the facts: First, in 
general and over a period of time the sale of such securities is invariably 
subject to the competition of market conditions. We have not heard of 
an instance where any corporation failed to secure the benefit of a price 
for its issues as excellent as conditions at the time warranted. Second, in 
most of the leading commercial States Public Service Commissions pass 
with great care upon the prices at which the securities of a!] transportation 
and public utility corporations are sold. Third, competitive bidding, in 
the sense of having railroad and industrial securities offered practically at 
public auction, as in the case of municipal securities, is seldom or never 
practiced. 

The reasons against such practice are plain. Such corporate issues have 
neither the security, the steadiness nor the general confidence possessed 
by municipal bonds, and while in good times it is possible that they might 
be subscribed for at public auction, in bad times there would be no one to 
bid for them. I+ is practicaily inconceivable that a municipality should go 
bankrupt and make permanent default of its obligations. Quite otherwise 
is the case with railroad or industrial corporations. Should these latter 
appeal directly to the proverbially timid investor, there can be little ques- 
tion that, in times of stress, support would be totally lacking. We should 
have the speciacle of numberless corporations failing for lack of strong 
financial or banking support. 


TO SELL SECURITIES BY AUCTION IMPRACTICABLE. 

The enlisting of such support, in the shape of fiscal agencies or of other 
close relations with bankers, appears sound both in principle and practice. 
For their ultimate success, great enterprises depend almost as much upon 
wise financial counsel as upon technical management. A great business, 
well-conceived as to interior organization, frequently goes on the rocks for 
failure to obtain broad and strong financial guidance. Any man undertak- 
ing to build a cotton mill, perfectly appointed with modern machinery 
and technical skill, who should rely upon obtaining the necessary funds by 
a public appeal to investors would be deemed reckless. Yet sucha principle 
is precisely that involved in the suggestion that corporations should re- 
frain from making financial arrangernents and should rely upon securing 
their money from the offer of their securities at public auction. Further- 
more, as has been hitherto pointed outinthis memorandum, a large factor 
which inspires confidence in the investor and leads him to purchase some 
specific security is the knowledge that banking houses of good standing 
have investigated that particular security and themselves have under- 
written or have invested in it. 

FINANCIAL ADVISERS A REQUISITE. 

Still another. consideration inducing large corporations to appoint fiscal 
agents is that frequently such corporations are obliged to undertake opera- 
tions of such magnitude and complexity over a series of vears that they must 
invoke uninterruptedly the best financial advice obtainabie. An operation 
like that of the Pennsylvania and the Long Island railroadsin tunneling, 
respectively, the Hudson and the East rivers, and building an enormous 
terminal in the heart of New York,involvei the expenditure of, say, $200,- 
000,000, and, from inception to completion, occupied the best part of a 
decade. The unwisdom of embarking wpon such a development and of 
relying through good times and bad, panic periods and otherwise, upon the 
sale of $200,000,000 bonds by auction to the public could hardly be 
characterized, even if it were conceivable. Another example might be men- 
tioned in the irrigation enterprises of the West. It is estimated that there 
has been expended in such development not less than $200,000,000. How 
far would such development have gone, how far would those regions have 
been opened to agriculture, had dependence for obtaining that great sum 
been placed upon the near-by communities, or even (by means of public auc- 
tion) upon investors in New York or Chicago, who know little of the safety 
of such investments. Persons who decry the close relations existing be- 
tween the bankers and the great transportation and industrial businesses 
fail to perceive that, as individuals require the advice of lawyers and physi- 
cians, so great en <rprises require financial diagnosticians who can give 
counsel as to the world’s investment markets, as to what form of securities 
is best adaptable for any given time, as to what financial! policy for the cor- 
poration is best calculated to command the confidence and the steady sup- 
port of the investor. 

OFFICERS ARE INDEPENDENT. 

One phase of a far different feeling at present to be noted in America 
finds repeated expression in the Preamble and Resolution to the effect 
that financial groups have ‘‘control over the aforesaid railroads, industrial 
corporations and moneyed institutions, &c.’’; that such an influence is 
exerted powerfully over the officers and management of such institutions, 
and that suchinfluenceis exerted primarily for the benefit of theindividuals. 
Persons that accept such a belief must fail to realize that no corporation 
could long survive if the operations of the corporation and the freedom of its 
officers were interfered with by directors desiring to serve selfish interests. 
The success of an enterprise depends largely upon the ability and zeal of 
its officers exerted independently of any interest except that of the enter- 
prise itself. Any attempt by directors working to their own ends would 
result either in the ruining of the business, were the officers to yield up their 
independence, orinthe prompt resignation of such officers if they were men 
of character. And since when, it may be asked, has the ownership of 
stock meant the ownership of men? 

PRIVATE BANKERS AS DEPOSITARIES. 

A distinction which one Ine of your inquiry sought to establish was that 
as to the relative safety of banks and banking houses as depositaries. 
Your inquiries on this point, although purely tentative and without at- 
tempt to cite any records which might bear upon the subject, left the im- 
pression that you doubted the wisdom of permitting corporations to select, 
as depositaries for their funds, private bankers as well as banks. This is 
a matter of less grave concern to the public than many points having to do 
with the fundamental character of our banking laws, and our opinions on 
this particular topic are likely to be accepted with considerable reserve. 
Yet it may be of value to inquire whether experience offers any data 
going to show that incorporated banks have proved themselves in structure 
or in practice more impregnable from failure than private banks. In- 
corporated banks possess, from the depositor’s point of view, such safe- 
guards as are extended by existing methods of State supervision. And the 
National Bank Act wisely provides that, in the event of a bank's failure, 
the shareholders shall be liable to twice the amount of the capital stock. 
With private banks, however, the liability for the funds of depositors is 
unlimited, and the total private means of each partner are subject to the 
firm’s obligations. From the early days of banking all over the world 
until about seventy-five years ago, the rule was thai the community used 
private bankers as their chief depositaries. Then came in, though not 
without great public opposition, the plan of creating banks as stock cor- 
porations with the very purpose of limiting the risks of the owners of these 
banking corporations. Strong as such institutions have proved to be, 








it may be said with some reason that the common law which requires that, 
if any private banking house is forced to suspend, the private fortune of 
every member of that firm shall be utterly swept away before a depositor 
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suffers the loss of a penny, is unquestionably a factor tending towards 
prudens and conservative management. In the face of the available rec- 
ords showing a considerable number of suspensions among incorporated 
institutions in New Yerk City, as the result of the 1907 panic, we can recall 
no instance whatever of the simi'ar suspension of any private banking house 
handling corporate deposits. 

In view of these facts, we submit that in this matter it would be wise to 
secure evidence from a!l large cities, bearing upon the benefits or the actual 
dangers shown by experience, before proposing any law the effect of which 
automatically might be to deprive inter-State corporations from exercising 
their best judgment as to where they may prudently extend credit. In 
essence, if a corporation is to be prohibited from extending a credit of 
$100,009 to a banking house which, it has reason to believe, can return that 
credit upon demand, why should the law not be invoked to prevent it 
extending merchandise credit of similar amount to some solvent cus- 
tomer? 

THE FORCE OF PUBLIC OPINION. 

As the final point of this memorandum, we venture to submit the con- 
sideration that in a strong public opinion. such as exists in this country, 
there lies the greatest safeguard of the community—always assuming that 
Congress will evolve a basic system of banking which is scientific and 
sound—as at the present time ours admittedly is not. The public, that is 
the depositors, are the ones who entrust bankers with such influence and 
power as they to-day have in every civilized land, and the pubiic is un- 
likely to entrust that power to weak or evi! hands. Your counsel! asked 
more than one witness whether the present power held by bankers in this 
country would not be a menace if it lay in evil hands. Such an inquiry 
answers itself. All power, physica!, intellectua!, financial or poliiical, is 
dangerous in evil hands. If Congress were to fall into evil hands. the 
results might be deplorable. But to us it seems as little likely that the 
citizens of this country will fill Congress with rascals as it is that they will 
entrust the leadership of their business and financial affairs to a set of 
clever rogues. The only genuine power which an individua!, or group o 
individuals, can gain is that arising from the confidence reposed in him 
or them by the community. Every town, large cr small, seems to choose 
a limited number of men (merchants, manufacturers, lawyers and bankers) 
to represent it in the management of its chief, loca! industries. Those 
men are entrusted with such heavy responsibilities because of the con- 
fidence which their records have established, and only so long as their 
records are unblemished do they retain such trust. 

CONFIDENCE THE LIFE OF BANKING—GENERAL. 

SPECIAL, LEGISLATION NEEDED. 

These are axioms which it seems aimost idle to repeat. They apply 
to all business, but more emphatically, we believe, to banking than toany 
other form of commerce. To banking the confidence of the community 
is the breath from which it draws its life. The past is full of examples 
where the slightest suspicion as to the conservatism or the methods of a 
bank's management has destroyed confidence and drawn away its deposits 
over night. Much, therefore, may be left to the instinct and the force of 
public opinion: and finally, in urging upon you once more the establish- 
ment of a sound banking system, we venture to question the wisdom of 
engrafting upon such new system many special provisions designed to 
guard acainst particular evils but which, being restrictive in their nature, 
are likely so to hedge about the business of banking as to curtail severely 
the country’s development. Ye believe that, with a scientific banking 
Sysiem firmly established, many features in our present situation per- 
haps deemed objectionabie by you wiil of themselves disappear: and that 
this country will enjoy the experience of other countries which, with nothing 
lixe the same amount of banking statutes in force as we have, are yet 
imumeasurably freer than America from banking failures, and from those 
periodic financia! disturbances which bring misfortune to rich and poor 
alike, and, except for which, these United States to-day undoubtedly 
would be in enjoyment of a political and national prosperity far surpassing 
any that has been known in the world’s history. 

tespectfully submitted, 
(Signed) J. P. MORGAN 
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BANKING, LEGISLATIVE AND FINANCIAL NEWS. 

—QOniy 9 shares of bank stock were sold at the Stock 
Kxechange this week and none was sold at auction. There 
were no transactions in trust company stocks. 

BAN K—New York. Low. High. Close. Last previous sile. 
9 Commerce, Nat. Bank of____ 194 194 194 Feb. 1913— 195 
—President-eleet Wilson announced on Monday that Con- 

gress would be called together in extra session on Tuesday, 

April 1. This date was decided upon with the receipt of 

advices from Representative Underwood to the effect that 

the members of the Ways and Means Committee had agreed 
that it would be possible to perfeet several tariff bills by 
that date. Tariff revision will be the main consideration at 
the special sesssion. As to whether or not the currency ques- 
tion will be taken up, Governor Wilson has not as yet com- 
mitted himself; he, has, however, taken occasion to state 
that “everybody is agreed that our currency system needs 
reforming,’ and that, furthermore, he ‘‘eonsidering 
a feasible method of curreney reform.’ 


Shares. 


is 


—Resolutions calling upon Congress to pass a law revising 
the currency system of the country have been adopted in 
one or the other house of the Legislature in both New York 
and Indiana. In the first named State the resolution was 
passed by the Senate on Feb. 26, and in Indiana the resolu- 
tion was adopted by the House of Representatives on Feb. 20. 
The latter reads as follows: 

Whereas, The banking and currency of our common country does not 
need to be indicted, but already stands convicted of inefficiency, inelas- 
ticity and inadequacy to meet the present needs of the people, having been 
enacted fifty years ago as a war measure; and, 

Whereas, President-elect Wilson, impressed with the serious defects 
which now beset us, is reported as having concluded to submit this question, 
with the tariff, to the extra session of Congress, which he will! call: and, 

Whereas, The Democracy of Indiana, which pins its faith to the Demo- 
cratic platform of 1912, demands a system of national banking, credit and 
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currency which will not permit domination by any section of the country 
to the disadvantage of other sections, by any group or groups of financiers 
or political interests, but which will be fair to the honest business, farming 
and laboring interests of the entire country, and making for prosperity for 
those who deserve the fruits of their endeavors, 

Therefore, Be it resolved, by the House of Representatives of the State of 
Indiana, the Senate concurring therein, that we call upon our Senators and 
Representatives in Congress to urge and insist upon the speedy, safe and 
sound revision of our banking, currency and credit system at the earliest 
session of Congress, in order that the platform pledges of the Democratic 
party be redeemed-and that the country be spared such financial embar- 
rassment and panic as occurred in 1907. 

Be it further resolved, That copies of this resolution be forwarded to Presi- 
dent-elect Wilson, Representatives Oscar W. Underwood, Carter Glassand 
Charles A. Korbly, who represents this State on the Banking and Currency 
Committee, and to each of the other members of the Indiana delegation 
in Congress. 


—That the solution of the currency problem rests in a large 
eentral institution with currency-issuing powers and under 
Government control and supervision, is the belief of Edgar 
H. Sensenich, Cashier of the Northwestern National Bank 
of Portland, Ore. An article written by him on the subject 


appears in the ‘‘Oregon Sunday Journal,” and his ideas on 
the subject are conveyed in the following extract: 

It is woefully evident that under the American sysiem of finance the 
banker cannot properly and easily adjust himself to meet the widciy variable 
demands to which he may be subjected. He fra 
quickly converting his assets into a medium of ¢xch Re 
tionably pass as money. This means shculd be provided fer him. Some 
institution with currency-issuing powers shouid be provided the banker,to 
which he can take, in time of need, the aprpreved notes of his customers and 
receive for them currency that will be accepted in settlement of the demands 
mace upon him. Of necessity, this institution must be so strong that its 
currency “will carry with it to everybody absolute assurance that it is worth 
its face value.” Cnly the Government or scme great organization under 
Government supervision or control will meet such a requirement. With 
such an institution in operation, ever prepared to issue its currency against 
the deposit by bankers of approved shcrt time notes cr other evidences of 
eredit, based on commercial transactions, bankers would have no diffi- 
culty in financing the legitimate demands cf commerce and trade, and 
panics could make no headway against a prompt and persistent payment of 
depcsits. Money always cculd be had, no matter how great the proper 
demands. As the demands decreased, the notes cr other evidences of debt 
deposited for currency would be licuidated accordingly, and the currency 
redeemed. Thus wouid the supply be adjusted to the demand for money. 

The need of such an institution is generally conceded, but its character, 
management and powers are yet to be develorcd cut cf the chaos of sugges- 
tions and criticism, of theories and discussions aroused since tre panic of 
1907. The Monetary Commission, after extended and world-xide re- 
search for facts and figures, submitted through the Aidrich Bi'i the plan of 
a central bank, witha cumbersome system of branches and an elaborate 
division of ccntrol. The plan, however, has never received the whole- 
hearted support of the bankers nor wen the confidence of the people.. 
Currency reform must come, but the work of a statesman is be‘ore us. 

—A special message, in which he recommended the adoj # 
tion of the budget system setting forth estimated revenues 
and expenditures of the Government, 
on Wednesday by President Taft. This question formed the 
subject of a report prepared by the Committee on Kconomy 
and Efficiency, and which was transmitted by the President 
to Congress on June 27 last. In his communication this 
week the President enumerated as follows some of the advan- 
tages to be had through the system: 

A means of locating responsibility for estimates in keeping with revenues. 

A means of allowing Congress to see how much it will have to spend be- 
fore it begins appropriating for each de} ment or detail of Government 
machinery. 

Because it would furnish Congress and the public with ready reference 
to reports and detailed records of account. 

Because it would produce an adequate organization for assembling and 
classifving information to be used in telling the country what has been done 
and of the Government's future needs. 

To aid in working with a well-defined purpose in many bureaus hitherto 
organized, but directed under an inconsistent ard ill-defined program. 

To cancel the nation’s debt through a sinking fund, and to climinate the 
deficit, which is slowly growing. 

In urging its adopuion Mr. Taft also said: 

The fact that ours is the only great nation whose government is doing 
business without a budget has not been a dominant reason for Geparture 
from 123 years of precedent. Such procedure is based on common experi- 
ence and common sense. It is supported by the best judgment and experi- 
ence that has obtained in the management of corporate bodies, both public 
and private. While officers of private corporations are not ordinarily 
limited by law in such manner as to make it necessary for them to act under 
formal appropriations, it is the ordinary method of transacting business to 
have the president of a corporation lay before its board at its annual meeting 
a report, whichis also made available to all persons who may be interested; 
it is common experience for the president as the responsible head of the 
executive branch to set forth what has been done during the past year and 
what it is proposed that the corporation shall do during the next year; it 
is common experience for the president as the head of tie administration 
to accompany his proposals with estimates; it is common experience for the 
president as the head of the executive branch to submit estimates with recom ~ 
mendaticus as to how proposed expenditures shall be financed... 

The advantage to The Congress of getting before it a definite state- 
ment and proposal, one which is submitted by the responsible head of the 
Administration, must also be apparent. Such a statement will greatly 
facilitate the adoption of a procedure by the deliberating branch of the 
Government whereby may determine the gross amount to be approp- 
riated in advance of decision as to what amount will be allowed for each 
detail of the Government’s business, rather than to leave the relations of 
income and outgo to be computed after action has been taken on the many 
matters which are brought before the Congress for determination. 

Not only have we been without adequate information, but asa result, 


> no available means of 


xchange that will ungues- 


4. . ’ 7 YC 
was sent to Congress 
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of this and other causes the Government, with its multiplied activities and 

with expenditures that within the last 123 years have mounted up from less 

than three millions to more than one thousand millions each year, may be 
aid to be without a plan or program. 
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Although we are annually spending $400,000,000 for military purposes, 
including pensions, we have never had a comprehensive or consistent mili- 
tary policy. Nor have we asa nation had any plan for developing the many 
services which have been erected to provide for the economic and social 
welfare. Bureau after bureau, service after service, has been organized, 
but neither the Executive branch nor The Congresshas been consciously 
working to a consistent, well-defined purpose. 

Not only have we not had a definite program for determining each year 
what welfare work should be undertaken, or what should be the next step 
in promoting or conserving economic and social interests, but there has 
been the same lack of program in regard to our national finances and 
proposed expenditures. 


As a means for carrying out the budget plan the President 


made the following proposals: 

To create a Sinking Fund commission to consist of the Chairman of the 
Finance Committee of the Senate, the Chairman of the House Ways and 
Means Committee, the Attorney-General and the Secretary of the Treas- 
ury, with the Comptroller of the Treasury as annual auditor of the Sinking 
Fund account. 

Legislation which would wipe out the national debt in twenty years 
after July 11914. Congress should set aside $45,000,000 annually for that 
purpose, which would be $15,000,000 a year less than the present amount 
required by law. That fund should be invested in 3% Government bonds, 
and in twenty years the $1,160,000,000 debt would be retired. 

The adoption of a definite theory is recommended in the 
message for future proposals for internal improvements; thus, 
the President suggested the saving of rent paid in Washing- 
ton for buildings used by the Government through the con- 
struction of new buildings to cost about $100,000,000, to be 
paid for through a period of twenty years. On this point 
he wrote: 

Briefly stated, my suggestion is that the Government first plan for its 
land purchases, buildings and public works, then borrow money to acquire 
and construct them, proportioning the cost over a period of twenty years, 
and making the bonds issued to meet the cost payable out of an adequate 
sinking fund. 

Of a reduction of the salary roll of the Government, 
amounting to about $6,500,000 annually, two-thirds, the 
President declared, would be saved by adopting the scheme 
to classify what are now Presidential appointments. Almost 
$3,000,000 annually could be kept in Government coffers 
through Post-Office Department changes. The sum of 
$2,000,000 would be cut from the pay-roll, the President 
stated, if there were a complete executive re-classification 
of civil service employees. The message also says: 

At the present time the total bonded debt outstanding is approximately 
$964,000,000. ‘To this should be added $346,000,000, the amount of the 
demand Treasury notes. This makes a total indebtedness to be sunk of 
$1,310,000,000. Taking into the Sinking Fund the $150,000,000 gold 
reserve against greenbacks outstanding and the $137,000,000 advanced 
from the general fund for the building of the Panama Canal, gold certifi- 
cates could be issued in place of greenbacks to the extent of $287,000,000. 
It would be necessary to issue only $59,000,000 more bonds to retire the bal- 
ance of the outstanding Treasury notes, leaving an interest-bearing debt 
of the Government amounting to $1,160,000,000 of all maturities, against 
which sinking fund requirements would be calculated. Assuming that it is 
determined to retire the present debt in twenty years after July 1 1914, and 
further that authority is given to invest the sinking fund cumulations in 
new issues of Government bonds for future capital outlays which will 
bear an average rate of 3%, it would require about $45,000,000 to be set 
aside each year to retire the old debt, or about $15,000,000 less than the 
present legal requirement. This sum for sinking fund requirements would 


have to be increased to make provision for each new bond issue as fast as 
necessary . 


The President recommends ‘‘with much hesitation’? the 
organization of a budget committee of Congress which should 
act as a final clearing-house through which all the reeommen- 
dations of committees having to do with revenues and expen- 
ditures would pass before they take the form of bills. As to 
this he says: 


The special reason I have for urging this committee is that at present 
the Administration is seriously handicapped by not being able to take up 
proposals for constructive measures affecting any particular department 


with any one body or committee which will undertake to consider them in 
all their aspects. 


The President suggested that the appropriations be classed 
as follows: 


To cover overhead and operating cost. 
For upkeep of property. 

For fixed charges, including sinking fund. 
For permanent improvements. 


In conclusion he said: 


The Government is not only in the position of having gone along fora 
century without a budget, but what is at this time even more to the point, 
it has not the organic means either for preparing or for considering one. I 
am recommending that Congress make some organic provision whereby 
the Administrative and Legislative branch may co-ordinate their efforts in 
the development of the future activities of the Government as well as for 


the determination of the expenditures needed for the current transaction 
of its business. 


—The spring meeting of the Executive Council of the 
American Bankers’ Association will be beld at Briarcliff 
Lodge, Briarcliff Manor, N. Y., the week of May 5. 


—The amendments to the rules and regulations of the New 
York Clearing-House Association regarding the collection of 
out-of-town items go into effect to-day, March 1. They 
were adopted on December 5 and were published in these 
eolumns February 15. Under the changes, the charge for 
the collection of items payable at banks and trust companies 
in Massachusetts, Rhode Island, Connecticut, New Jersey 





and New York is made discretionary with the collecting 
bank. While some of the bankers in the five States are not 
fully in accord with the new regulations of the New York 
association, and would favor a system of clearing similar 
to that used by the Boston Clearing-House Association, it 
has been decided, at least for the present, to let the amended 
clearing arrangements go into effect. Some 250 or more 
banks in the States named have already agreed to accept 
the new plan. 


—The bill reported by Senator La Follette providing for 
the physical valuation of railroads, telegraph and telephone 
companies and other common earriers, passed the United 
States Senate on Monday, the 24th ult. No record vote was 
taken on the bill, its passage being effected without the cus- 
tomary roll-call. While in its general provisions the La 
Follette bill is similar to the Adamson Bill passed by the 
House of Representatives on Dec. 5, the language in the 
Senate bill differs in many essentials from the original 
measure; the Senate amendments, however, were con- 
curred in by the House on the 27th ult. The text of the 
Adamson Bill was given in this department Feb. 15. Like 
that bill, the Senate measure is in the nature of anamend- 
ment to the Act to Regulate Commerce, and directs the 
Inter-State Commerce Commission to investigate, as- 
certain and report the value of each piece of prop- 
erty owned or used by every common earrier subject 
to the Act; the report is to embrace the original cost to 
date, the cost of reproduction new, the cost of reproduction 
less depreciation, and an analysis of the methods by which 
these several costs are obtained, and the reasons for their 
differences, if any. To enable it to make such report, the 
Commission is empowered to employ such experts and other 
assistants as may be necessary. In its inquiry it is called 
upon (we quote the provision of the La Follette Bill) to— 

Investigate and report upon the history and organization of the present 
and of any previous corporation operating such property; upon any in- 
creases or decreases of stocks, bonds or other securities in any reorganiZa- 
tion; upon moneys received by any such corporations by reason of any 
issues of stocks, bonds or other securities; upon the syndicating, banking 
and other financial arrangements under which said issues were made and 
the expense thereof, and upon the net and gross earnings of such corpora- 
tions; and shall also ascertain and report in such detail as may be deter- 


mined by the Commission upon the expenditures of all moneys and the 
purposes for which the same were expended. 

The La Follette Bill also requires the Commission to: 

Ascertain and report the amount and value of any aid, gift, grant of right 
of way, or donation, made to any such common carrier, or to any previous 
corporation operating such property, by the Government of the United 
States, or by the States, county or municipal government, or by individuals, 
associations or corporations; and it shall also ascertain and report the 
grants of land to any such common carrier, or any previous corporation 
operating such property, by the Government of the United States, or by 
any State, county or municipal government, and the amount of money 
derived from the sale of any portion of such grants and the value of the 
unsold portion thereof at the time acquired and at the present time; also 
the amount and value of any concession and allowance made by such 
common carrier to the Government of the United States, or to any State, 
county or municipal government in consideration of such aid, gift, grant 
of donation. 


—The Naval Appropriation Bill passed the House of Rep- 
resentatives on Wednesday after it had been amended so 
as to provide for only one battleship instead of two, as called 
for in the bill as it came from the Naval Committee of the 
House. The amendment to the bill for one battleship was 
adopted by a vote of 174 to 156—146 Democrats and 28 Re- 
publicans voting in favor of the change and 102 Republicans 
and 54 Democrats voting against it. The Senate Naval 
Committee has since restored the two-battleship provision. 
The House also eliminated provision for a transport and a 
supply ship from the bill, which, in addition to the one 
battleship, carries an appropriation for six destroyers and 
four submarines. The total appropriation carried in the 
bill is $138,629 453, against about $146,600,000 in the bill as 
submitted by the Naval Committee. The bill contains a 


provision, incorporated in the House, which stipulates that: 

The Secretary of the Navy shall not build the battleship authorized in 
this Act in such navy yard as he may designate should it reasonably appear 
that the persons, firms or corporations or the agents thereof bidding for the 
construction of any of said vessels have entered into any agreement, com- 
bination or understanding the object, effect or purpose of which is to deprive 
the Government of fair, open and unrestricted competition in letting 
contracts for the construction of any of said vessels. 


—Under the General Deficiency Bill passed by the House 
of Representatives on Thursday, provision is made for the 
continuance of the United States Commerce Court until the 
end of the present fiscal year. 


—The bill creating as a division of the United States Gov- 
ernment a Department of Labor, with a Cabinet officer, 
passed the Senate on Feb. 26. It was passed by the House 
of Representatives on July 17 1912, but amendments to it 
were adopted in the Senate, so that a conference on it is 
necessary. If the bill becomes a law the Department of 
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Commerce and Labor will be known as the Department of 
Commerce. 


—Attorney-General Carmody at Albany rendered an 
opinion on Feb. 25 respecting the use of stock transfer 
stamps on surrendered voting trust stock. He has decided 
that: 


Where, upon the expiration of a voting trust, in accordance with its 
terms, the holders of voting trust certificates surrender the same to the de- 
positary, and the voting trustees endorse and transfer to the parties en- 
titled thereto the certificates of stock issued to them by the corporation, 
stamps should be affixed to the certificates issued by the corporation to 
the voting trustees and surrendered as aforesaid, rather than to the surrend- 
ered voting trust certificates. 


—A decree enjoining the Philadelphia Jobbing Confec- 
tioners’ Association and its members from combining or 
conspiring to restrain trade was signed by Judge Thompson 
of the United States District Court at Philadelphia on Feb. 17. 
The injunction, which is perpetual, also prohibits the defend- 
ants from sending out “‘black lists.”’ The suit was instituted 
by the Government in December, as noted in this department 
on Dec. 28; it was charged that the defendants attempted to 
form, in restraint of trade, a combination of jobbing houses 
by which the selling of products directly to the small retailer 
or the consumer by the manufacturer could be prevented. 
They were also accused of asking manufacturers to refuse or- 
ders from jobbers not connected with the association; the 
Government also alleged that the association maintained a 
“‘black list,’’ and that members were ordered not to buy from 
manufacturers who did not recognize the association, but 
who came into the association’s territory and sold their pro- 
ducts direct to retailers. 


—A resolution ealling for an investigation into the strike 
now in progress among the rubber workers at Akron, Ohio, 
was adopted by the Ohio Senate on Februaty 25 by a vote 
of 30 to 3. According to the ‘‘Ohio State Journal,’ the reso- 
lution empowers the committee conducting the inquiry to 
investigate all the facts coneerning the strike, the capitaliza- 
tion, investment and earnings of the manufacturers and the 
wages, hours and conditions of employment. A report is to 
be made as soon as possible, so that remedial laws can be 
enacted. The committee can demand the attendance of wit- 
nesses and can compel the corporations to turn over their 
books for investigation. It is understood that the companies 
affected by the strike are the Goodyear Tire & Rubber Co., 
the B. F. Goodrich Company and the Firestone Company. 

—Suit for an injunction against two Chicago unions of the 
International Brotherhood of Electrical Workers was filed 
in that city in the U. S. District Court on Monday the 24th 
ult. by the Federal Government. The action is brought un- 
der the Sherman Anti-Trust Law and seeks to restrain the 
labor men from interfering with the transmission of messages 
of the Postal Telegraph & Cable Co. The defendants named 
in the bill are Local Unions No. 9 and 134 of the Interna- 
tional Brotherhood of Electrical Workers and the following 
individuals: Martin J. Healy, President of Union No. 9; 
Michael J. Boyle, President Union No. 135; William J. Sloan, 
Business Agent Union No. 9; W. N. Harris, E. M. Lannie, J. 
J. Elliott, W. Conrad, E. D. Shanks, G. Florian, W. Saun- 
ders, H. Warner, W. Sinclair, S. O. Minor, A. V. Beckner, F. 
S. Allen, H. Coghill, M. O’Day, J. C. Carroll Jr., J. Gaul, 
Bert Coghill and Frank H. Carroll, all of Chicago. The suit 
is the sequence of threats to strike made in September 1912 
by the electrical workers employed by the Postal Telegraph 
& Cable Co. and the discharge in October of union men work- 
ing for the company. Alleged depredations which followed 
their discharge were the subject of a grand jury inquiry con- 
ducted by District Attorney Wilkerson. The differences 
between the company and the unions are said to have arisen 
because of the insistence of the labor officials that the tele- 
eraph company establish the ‘‘closed shop” policy. This, 
it is stated, the company declined to do, as it would have 
brought about the discharge of old employees not members 
of the union. The bill charges the defendants with “unlaw- 
fully conspiring and combining together to injure and destroy 
telegraph wires of the said Postal Telegraph & Cable Com- 
pany and to interfere with the transmission of telegraph 
messages, both in intra and inter-State commerce’’; the Gov- 
ernment asks that the defendants be enjoined from obstruct- 
ing inter-State and Government messages over the Postal 
wires, from cutting, burning or otherwise injuring its tele- 
eraph lines and from interfering by threats, intimidation, 
persuasion or force with employees or prospective employees 
of the company.”’ 


—The Elgin Board of Trade filed on Feb. 15 an answer 
to the Government’s suit denying the charges that it is 





| 
operating in restraint of trade. In its answer it says, 


according to the “Chicago Record-Herald,’’ that 
This Board is not engaged in the business of dealing in butter, but it 
does maintain a commercial exchange for the purpose of furnishing a mar- 


ket whereat butter may be purchased and sold by its members in free and 
open competition. 


It furthermore denies 


That this defendant five years ago, in the interest of large centralizing 
concerns and individuals, engaged in the cold storage of butter, and that 
there was formed a combination and conspiracy having for its purpose the 
placing of restraint upon inter-State commerce in butter and butter fat. 


As to the charges regarding the practice of fixing the price 
of butter by the quotation committee of the Board, it is de- 
clared in the answer that ‘“‘the trust laws were not adopted 
to prevent the fixing of the price of butter by a free and open 
competition by the Board maintained by this defendant.’’ 
A denial that farmers have been oppressed by its operations 
is entered by the Board, which avers on the contrary that 
‘‘farmers, small producers and dealers, as well as the Ameri- 
can public, have been benefited by the Board.’ As to the 
American Association of Creamery Butter Manufacturers, 
which is named jointly in the action with the Elgin Board 
of Trade, the latter says: 


The allegations made regarding the American Association of Creamery 
Butter Manufacturers may be true, but this defendant denies all knowledge 
of the affairs of this company, to whom this defendant is a total stranger. 


—A bill affecting railroads, passed by the West Virginia 
Legislature, was signed by Gov. Glasscock on Feb. 25 and 
will gointo effect on July 1. According to the title of the 
Act, its purpose is ‘“To preserve competition among carriers 
into the State of West Virginia, and to prevent monopoly 
of the business of common earriers and protect inter-State 
commerce from restraint and monopoly.’’ The new law 
prohibits any director, officer, agent, representative or 
attorney of any railroad company doing business in West 
Virginia from acting or serving as President, Vice-President, 
director or general executive officer of any kind of any rail- 
road company owning or controlling or interested in any 
parallel or competing line. It is reported that it also pro- 
hibits any railroad from consolidating its stock or franchise 
with that of any parallel or competing railroad company. 
Railroad companies are given until July 1 1913 to divest 
themselves of any ownership of capital stock or equitable 
interest in any shares of the capital stock of another railroad 
or a competing or parallel railroad line. Violations of the 
Act are punishable by fines and imprisonment. 

—The Texas indictments against Standard Oil interests, 
returned for alleged violations of the Sherman Anti-Trust 
Law, were dismissed at Austin, Tex., on the 25th ult. on 
orders from the Department of Justice at Washington. The 
proceedings took place in the Federal Court for the Northern 
District of Texas, where the indictments werefound. Under 
a resolution of the House of Representatives adopted on 
Feb. 7, and published in these columns last week, Attorney- 
General Wickersham was directed to furnish to the House 
all documents relative to the indictments and to his order 
instructing the U. S. Marshal for the Southern District of 
New York not to execute bench warrants for the arrest of 
John D. Archbold, W. C. Teagle and Henry C. Folger Jr., 
issued thereunder. The indictments also included C. N. 
Payne of Titusville, Penn.; A. C. Ebie of Dallas; E. R. 
Brown of Corsicana, Tex.; John Sealy of Galveston; 
the Standard Oil Co. of New York, Standard Oil Co. 
of New Jersey and the Magnolia Petroleum Co. of Texas. 
All were charged with conspiracy to _ restrain inter- 
State trade and commerce of the Pierce-Fordyce Oil Asso- 
ciation. The indictments were quashed as to the companies 
and to the individuals named therein. Attorney-General 
Wickersham was quoted on Tuesday as stating that the in- 
dictments were dismissed because there was no basis for 
the charges. He added: 


That is my opinion and the opinion of my associates. The only person 
who believed there was ground for the indictments was the Government 
prosecutor in that district, and he probably was influenced by local color- 
ing. Ifit had been any one except the Standard Oil officials, no indictments 
ever would have been returned. I did not propose that citizens of New 
York should be dragged to the State of Texas to stand trial when there abso- 
lutely was no reason for such action being taken against them. 


The action does not interfere with the investigation by the 
Department of Justice to determine whether the Standard 
Oil Co.’s former subsidiaries have violated the decree of dis- 
solution. 


—At the re-arraignment on Thursday of George G. Henry 
of William Salomon & Co., who was indicted for contempt 
last month with his refusal to give to the Pujo investigating 
committee certain information, the hearing in the case was 
further adjourned to March 7. This was after U. S. Com- 
missioner Shields had denied a motion for the dismissal of 
the complaint, asked for on the ground that the Government 
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had failed to show violation of the laws of the United | 


States. 


—Seven bills similar to those of Gov. Wilson have been 
drafted by Assemblyman Cuvillier of New York State. Mr. 
Cuvillier says concerning them: 


These bills are designed to correct the evils of fake corporations, such as 
‘‘wildcat’’ mining and other companies, which have no financial standing. 
My bills are practically the same as those drafted by Governor Wilson, 
and are designed to prevent monopolies, define trusts and provide for crimi- 
nal punishment of corporations, firms and persons. They would tend to 
promote free competition in commerce and all classes of business, both intra- 
State and inter-State, and would require all such companies to have the 
approval of the Public Service Commission. They also would require all 
corporations to publish annually their assets and liabilities. 


—Representatives of the New York Stock Exchange ap- 
peared in Albany on Wednesday, when a hearing on the ten 
proposed bills affecting the Exchange was had before the 
Senate and Assembly Judiciary and Codes committees. It 
was also expected that a hearing would be given at the same 
time on the bill which proposes to increase the tax on stock 
transfers from 2 cents to 4 cents on each $100 of face value, 
but it was made knownon Wednesday that the Senate and 
Assembly Committees on Taxation and Retrenchment, in 
whose hands the bill is, had set March 12 as the date for the 
hearing in that case. John G. Milburn, counsel for the 
Stock Exchange, was its principal spokesman at the hearing 
on Wednesday, which was attended also by Maurice L. 
Muhlemann, who was Secretary of the Hughes Committee 
which investigated the Exchange several years ago, and 
others, who cited objections to the proposed legislation. 
Calvin E. Keach of Lansingburg was present as a represen- 
tative of Gov. Sulzer; he appeared in place of Thomas A. 
Lawson, who was unable to accept the Governor's invitation 
to appear as an advocate of the pending measures. While the 
principal criticisms and opposition centre around the bill 
which provides for the incorporation of the Stock Exchange, 
objection has also been entered against some of the other bills; 
the one calling for the filing of quarterly reports is one of 
these, and so is the bill which limits the rates on call loans 
to 15%, as likewise the bill which would make it unlawful for 
the Exchange to prohibit its members from doing business 
with or for members of other exchanges. In opposing these 
several bills Mr. Milburn in part said, according to the 
New York ‘‘Times”’: 


‘*We favor any constructive work that can be done, and we are here to 
aid in it. You are dealing with a business whose vitals are part of the 
vitals of our country, and we want you to deal with it without prejudice. 

‘“‘As to a good many of the bills I shall have nothing to say in criticism, 
but we may be able from our experience to make suggestions that will be 
helpful. As an illustration I will refer to the bill requiring corporations to 
make quarterly reports to the Secretary of State within five days after the 
end of the quarter. It would be utterly impossible for any considerable 
corporation to state the results of a quarter’s operation within that time; 
yet the bill provides that if the report is not so made it will be a criminal 
offense to deal in their stocks on the Exchange. When you prohibit dealings 

n Southern Pacific because it has not got its report to the Secretary of 
State, it is not the corporation you are embarrassing, but the people who 
own Southern Pacific stock and who wish to sell it, or the people who wish 
to buy it.’”’ : 

“You cannot require a broker to deal with everybody as a customer. 
You cannot legally compel one man to act as broker for another. 


The 
rule is to protect one body of men against another body of men. It has 
been before the courts and has been held to be entirely reasonable. It 


protects the public, too, for if they give an order to a Consolidated Exchange 

broker and he executes it on the Stock Exchange, the customer has to pay 

three-sixteenths instead of one-eighth of one per cent. I think it is reason- 

able for us to say to a man: ‘If you join us you can’t join our competitor. 
2K * * * ax os 1K x 

“T now come to a subject which engrosses my attention—the bill to 
compel incorporation. On that subject I feel very deeply. 
the most unfortunate piece of legislation that could be put on the statute 
books. You make it a criminal offense to belong to an association to buy 
and sell securities that is not incorporated. The Stock Exchange is a 
co-partnership of eleven hundred men who have signed contracts as co- 
partners. It was legal to do it, and all this seventy-five years it has been 
legal. Membership grew in value, so that men have been willing to pay 
as high as $$0,000 for it. These men have each an investment of $40.000 
to $90,000. The business is recognized as a proper and legal business. 
You provide that hereafter it shall be criminal; that a member’s investment 
merely entities him to do something which is a crime, although it is a 
proper and legitimate business. Is it right by a stroke of the pen to say 
these men shall not utilize their investments, and that, if they do so, 
jail confronts them? 

“You say a majority of the members may transfer all the property of the 
Exchange. I do not think the Legislature has power to do that. What 
good are you going to get out of incorporation to balance the harm that 
will result? You authorize the Exchange to do a banking business, but I 
don’t know who wants it to. The Stock Exchange has never done so; it 
doesn’t borrow or lend money. 

‘You want the Superintendent of Banks to approve all by-laws of the 
Exchange. There's no grievance with respect to our by-laws, so this is just 
another piece of radical legislation for which there is no call. 

‘Then you provide that there shall be an examination by the Superin- 
tendent of Banks of all books of the Stock Exchange. The Stock Exchange 
has no business for which it should keep books. It buys and sells no 
stocks, has no money, has no business or orders to execute. I don’t see 
what a Superintendent of Banks is to do when he goes down there. He 
can only find the books of individual brokers, but they are not the Stock 
Exchange.”’ 


Early in the week President Mabon issued twostatements 
attacking the bills against which the most serious objection 

















is lodged. With regard to the proposed incorporation of the 
Exchange he had the following to say: 


The draft of the proposed bill to incorporate the New York Stock Ex- 
change reveals the fact that an exchange, incorporated pursuant to its™ 
provisions, may borrow and re-loan money, and may loan to its members 
such of its funds as the directors deem prudent; it may establish branches 
for the convenient transaction of its business elsewhere than in the place 
where the principal place of business is situated; it may provide for the safe 
keeping of earnest moneys, stocks, bonds and other securities and valuable 
property; it is made subject to the modification, supervision and examina- 
tion by the Superintendent of Banks in the same manner and to the same 
extent as a banking corporation, and must make an annual report to the 
Superintendent of Banks. 

But the New York Stock Exchange does not engage in the business of 
borrowing or loaning money; it never has occasion to borrow money, 
except for the construction of an Exchange building or other like purpose ; it 
never loans money to its members, nor to anybody else; it has no’ occasion 
for branch offices; it has nothing to do with the safekeeping of earnest 
moneys or securities. Its business affairs are confined to receiving the 
dues of its members, the rent of offices in its building and other like sources 
of income, and the expenditure of these moneys in the maintenance of its 
building, the payment of its employees and in other similar ways. These 
are the only matters that an examination by the Superintendent of Banks 
would disclose or that an annual report would contain in respect to the New 
York Stock Exchange. 

The proposed bill would confer upon the Exchange very broad and very 
dangerous powers, which it does not now exercise or attempt to exercise, 
and which are totally unnecessary to the discharge of its functions. It 
would confer upon the Exchange general banking powers, and it seemingly 
contemplates that the Stock Exchange will borrow from the banks in order 
to finance its members. The dangers that would result from the exercise 
of such powers and the abuses to which such exercise mizht be subject are 
patent to all. 

The bill leaves the duty of preventing the abuse of the facilities of the 
Exchange exactly where it rests now, i. e., in the hands of its members, 
but instead of leaving the Governors free, as they are to-day, to expel any 
member who has been guilty of fraud or fraudulent practices or conduct 
contrary to just and equitable principles of trade, it limits their power 
effectually to perform this duty by requiring the consent of a Superintendent 
of Banks to any by-law that they might adopt. The powers of discipline 
are thus very seriously impaired. 

Under the terms of this bill a member may be disciplined for violation of 
the rules, regulations and by-laws of the corporation expressly set out in its 
charter or adopted by the corporation with the approval of the Superin- 
tendent of Banks, and the violation of an expressed by-law must be shown in 
order to punish a member. Furthermore, in a case of insolvency the bill 
provides that a membership is to be sold at public auction for the benefit 
of the creditors—that is to say, the Exchange is no longer to have control 
over its membership. It is undoubtedly the intention of the bill that any 
one who buys a membership at pubiic auction would thereby become a 
member of the Exchange. This we regard as improper, since no affirmative 
power is created anywhere for the maintenance of a higher business stand- 
ard, such as that now enforced by the Exchange under its rules. The 
members of the Exchange or its governing body are left without assistance 
to accomplish these purposes. The powers of the governing body are im- 
paired by limiting their enforcement of discipline, and they are still further 
impaired by the veto power given the Superintendent of Banks. 

The most important matter to be considered in this bill, however, is the 
method by which it is proposed to force incorporation upon the New York 
Stock Exchange. 

The fact is recognized that the State has no power to require the members 
of the Exchange to become members of a corporation or by an enactment 
to transfer their interest therein to a corporation. The difficulty that this 
fact presents is dealt with by providing that a majority of the members 
of an unincorporated Exchange may, by accepting incorporation, bind the 
entire membership to such acceptance, and that thereupon the property 
of the association shall be vested in the corporation formed under the Act 
by the majority, that on and after Sept. 1 it shall be a misdemeanor for 
any unincorporated association to provide an exchange room fcr the use 
of its members, and makes it a misdemeanor for any member of such an 
organization to buy or sell securities in its exchange room, or otherwise 
to make use of its facilities. 

In other words, the bill undertakes to authorize the majority of the 
members of an unincorporated association to dispose of its property re- 
gardless of the terms of the contract between the members, and to coerce 
the minority into becoming members of a corporation under penalty of 
being deprived of their interest in the common property; it undertakes to 
coerce the majority into accepting incorporation by the simple method 
of declaring that the members of the association must either close their 


| exchange, assent to incorporation or be treated as criminals. 


it would be | 
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The legal aspects of this method of forcing incorporation uponan unin- 
corporated association are matters to be dealt with in briefs and legal argu- 
ments. The most striking thing about it is its monstrous injustice, its 
disregard of the contract right of minorities, and its use of the criminal law 
for the purpose of coercing men to consent to do what the State cannot by 
direct enactment require them todo. The purchase and sale of securities is 
a perfectly lawful business. This bill recognizes it to be lawful and neces- 
sary, and does not attempt in any way to regulate it or to restrict the right 
to engage in it. Men may buy or sell in offices or on street corners, or 
anywhere they may happen to meet without restriction or supervision. 
But if any number of them form an association and hire a common room in 
which to meet, this bill makes them guilty ofacrime. Thereis no principal 
or general policy in this. It is, on the contrary, a shocking perversion of 
the criminal law. The criminal provisions of this bill have justi one purpose 
—to coerce the New York Stock Exchange into accepting incorporation. 
It is safe to say that if that purpose should once be accomplished there 
would be no opposition to the repeal of the criminal provisions of the 
proposed Acts. In other words, these criminal provisions have no relation 
to any supposed public injury resulting from the acts that are made criminal, 
but are coercive measures, pure and simple, designed to extort from the 
Stock Exchange its consent to incorporate. If the New York Legislature is 
willing to adopt the principle upon which these bills have been framed, it is 
difficult to predict the ultimate consequences. 

It may not be many years before the right of association for which men 
have striven for generations will no longer exist in this country. 

The above statement, given out on the 23d, was followed 
by another on the following day, from which we quote the 


subjoined: 


“It is difficult to understand how the community at large could be bene- 
fited by the passage of certain of the bills affecting the Stock Exchange 
which are now pending at Albany, some of which are entirely impracticable. 
Their adoption would add to the complexities of a business which ought to 











MAR. 1 1913.} 


THE CHRONICLE 





611 








be helped and not hindered. Still others would lay down rules for the 
conduct of business which are altogether at variance with that freedom 
of contract which is basic in America, rules which no banker and no merchant 
could possibly adopt. 

‘Take, for example, the bill entitled ‘Discrimination by Exchanges or 
Members,’ which contains, among others, the following provision: 

‘**No member of any exchange, voluntary association or corporation 
shall refuse to deal or trade for, or with, any customer who desires said 
member to trade, or deal for, or with him, in accordance with the same terms 
or conditions as those observed in transactions between such members and 
other customers.’ 

‘This provision imposes upon a broker a requirement which the State 
would never think of imposing upon an incorporated bank. Imagine a law 
requiring banks to loan money to all persons desiring to borrow money 
upon the same terms. 

“This provision would effectively prevent the Stock Exchange from 
adopting any means to prevent their members from assisting people in 
bucket-shop operations and other fraudulent enterprises. 

‘It would also make it impossible for Stock Exchange firms to refuse to 
transact business for people of bad character and would interfere with the 
natural right of a man to discriminate in the selection of his business 
associates. It certainly is class legislation of a character which would 
be intolerable to merchants, bankers, lawyers and medical men. 

“The Stock Exchange is opposed to the bill which restricts the rate 
of interest on call loans to 15%. No one questions the fact that it is to 
the interest of every Stock Exchange member that only moderate interest 
rates on money prevail, but the principle involved in this bill might in 
times of money stringency be extremely dangerous. Money is a commodity 
and will naturally go, as all other commodities do, to the highest market. 

> * 73 * ~ * ca * 

“The apparent purpose of the bill is to protect the borrower against 
excessive rates of interest. Its effect might readily be that a panic might 
be precipitated in times of financial stress. Borrowers who, under the 
conditions proposed in the bill, would be unable to obtain loans would be 
forced to sell their securities for cash in order to liquidate the loans which 
had been called. The securities would have to be sold regardless of value 
in a market very much restricted as to purchasing power, as intending pur- 
chasers would be in doubt as to their ability to finance their purchases 
of securities under the restrictions of such a law. 

‘The enactment of the proposed bill would make it possible for groups 
of rich men and corporations having large sums of money at their disposal 
to withhold their funds from borrowers and thus be able to purchase at 
their own prices the securities of investors and customers of brokerage 
houses which are often carried in cal! loans. 

“It is apparent that in extreme cases restrictions on money rates, instead 
of safeguarding the clientele of the Stock Exchange against exceesive rates 
of interest, might bring on financial failure to brokerage houses through 
rapid fall in prices and inability to secure needed loans, and that it would 
nulify the safeguards the Stock Exchange has enacted for the safety both 
of its clientele and its members. 

“The only alternative to the sacrifice of securities in a panicky market 
would be the transfer of loans to other cities where no restrictions on money 
rates are in force. That would eventually result in the transference to 
foreign centres of much of the business hitherto transacted in New York. 

‘The bill entitled ‘Delivery to Customers of Memoranda of Transactions 
by Brokers’ only concerns the Stock Exchange in that it requires that the 
exact minute of the transaction must be entered upon the report given to 
the customer. 

“Every broker executing an order for a customer is an agent. His trans- 
action is made for the account and risk of his principal. For the broker's 
own protection and to satisfy the law, it has been the universal custom and 
practice for reports to customers by members of the Stock Exchange to 
bear the name of the broker to whom or from whom the securities were 
sold or purchased. Every outsider or member has always had the right to 
question any transaction, and has always been welcomed at the Secretary's 
office and assisted in the verification of any and every report of any transac- 
tion in which he has been interested. 

‘It is the almost universal custom for brokers to time-stamp the trans- 
mission of orders to and from the Exchangeas well as the receipts of reports 
of their execution. ‘This data is always at the disposal of the customer. 
More than this is impracticable; watches differ. 

‘The physical impossibility of brokers stopping to look at clocks and 
consult watches while in the act of executing large orders in an active 
market must be apparent. 

‘The ‘shading of prices,’ which the rule aims to stop, cannot exist under 
the safeguards now placed around business transacted on the Stock Ex- 
change. The Stock Exchange rules enable the prompt and easy verifica- 
tion of every transaction. The execution of an order at one price and the 
report-te the customer at another is characterized by the Stock Exchange 
as fraud, and the penalty for it is expulsion. 

“The proposed regulation is unnecessary for the protection of customers; 
it would be a nuisance to brokers. More than that, it could not be strictly 
observed and would afford to dishonest customers a means of blackmail. 
Finally the suggestion that such a minute regulation is necessary, to prevent 
brokers from cheating their customers is an unwarranted reflection upon a 
body of men who are as a class second to none in commercial integrity.” 


—Quite as much agitation has developed over the 
proposed increase in the stock transfer tax as against the 
bill providing for the incorporation of the Exehange. At 
the conclusion of a meeting on the 21st ult. of the special 
committee of the Exchange which will represent the latter 
at the coming hearing of the Stock Transfer Tax Bill, a state- 
ment setting out the basis for their protest in the matter was 
issued. In this it was declared: 

The tax is unjust. 

There is no similar tax on sales of cotton, coffee, grain, metals, dry goods, 
&c. 

The doubling of the tax will undoubtedly contract the volume of transac- 
tions on the Stock Exchange and the revenue will not come up to expecta- 
tions. 

A very considerable amount of business will undoubtedly leave the State. 

The market will be narrowed, and as marketability adds to value, its 
loss will proportionately decrease values. 

London has been made the financial centre of the world by its free and 
unrestricted banking and Stock Exchange business. 

New York has become the centre of the New World in the same way. 
This proposed increase would unquestionably prove a blow to the importance 
of the city and State of New York. 


Real estate interests in the financial district are to be 
represented at the hearing on this bill; the committee was 








named at a meeting of realty men held at the office of Bryan 
L. Kennelly on Monday, when a resolution was adopted 
reading in part as follows: 


After carefully considering the proposed legislation to double the tax upon 
the purchase and sale of stocks, we hereby oppose the enactment thereof on 
the ground that it will seriously impair the income from New York City 
real estate and will in consequence reduce its salable and taxable values 
and greatly militate against the credit, prosperity and supremacy of this 
city. 

The firms, individuals and corporations engaged in this city in the buying 
and selling of stocks pay in the aggregate a very substantial percentage of 
the income derived from office buildings, apartments and private houses, 
and comprise, moreover, a considerable part of the clientele of hotels, shops, 
restaurants and theatres. 

It is clear to us, from our knowledge of the business condition confronting 
such firms, and from the attitude taken by many of them with respect to 
renewal of their leases, that if this additional taxation on the purchase and 
sale of stocks be enacted into law, it will force many such firms and indi- 
viduals either to withdraw from the business or to largely reduce space occu- 
pied and rentals paid by them. 

It would be unwise policy for the State of New York to enact this legis- 
lation, which is sure to injure real property in New York City. It is ob- 
viously not expedient to kill the goose which lays the golden egg. 


The Merchants’ Association of New York has also ap- 
pointed a committee to protest against the legislation in gen- 
eral affecting the Stock Exchange, and especially the stock 
transfer tax bill. This committee is made up of Edward D. 
Page, who was a member of the Hughes Commission which 
undertook an investigation of the Exchange; Prof. Joseph 
F. Johnson, Dean of the School of Commerce, Finance and 
Accounts of New York University; Alfred E. Marling, E. H. 
Outerbridge Welding Ring and Willard V. King. 

—The proposed amendment to the constitution of the 
New York Stock Exchange, providing for the creation of a 
Committee on Business Conduct, was approved by the 
Board of Governors on Tuesday. Provision for this com- 
mittee was urged in the report of the special committee of 
the Exchange, which submitted a report to the Governing 
Committee on Feb. 10; its findings were published in these 
columns on Feb. 15, together with the amendment under which 
the appointment of the Committee on Business Conduct is 
authorized; the latter is to have jurisdiction over questions 
coneerning the business conduct of members of the Exchange 
with reference to their customers’ accounts. 


-——A bill introdueed at Albany on Thursday by Senator 
Stilwell would make it a misdemeanor for any association 
or corporation dealing in stoeks or securities to refuse to 
place any stock or security on its list, on the ground that the 
certificates were not engraved or printed by any particular 
firm or corporation. The measure, it is understood, 
results from the complaint made by George H. Kendall, 
President of the New York Bank Note Company, that the 
New York Stoek Exchange discriminated against his 
company. 

—Eugene Meyer Jr. was this week elected a member of 
the Governing Committee of the Exchange, to succeed the 
late Robert P. Doremus. 

—The reports this week regarding the health of J. P. Mor- 
gan have been entirely reassuring, the cable dispatches 
from abroad indicating uninterrupted recovery from his re- 
eent indisposition. 

—At a meeting of the directors of the American Exchange 
National Bank of this city on Tuesda®, Vice-President 
Walter H. Bennett was elected a director. George C. 
Haigh, heretofore an Assistant Cashier, was elected a Vice- 
President and Arthur P. Lee, also previously an Assistant 
Cashier, was elected Cashier. The cashiership had been 
held by Mr. Bennett in conjunction with his office as Vice- 
President. 

—The consolidation of the Windsor Trust Co. of this city 

with the Empire Trust Co. was effected this week, following 
the ratification of the proceedings by the respective stock- 
holders on Wednesday. Action on the proposed merger of 
the Guardian Trust with the Empire will be taken on the 
5th inst. 
-The proposal to re-open the Woodhaven Bank, of Wood- 
haven, Long Island, as a branch of the Bank of Long Island 
at Jamaica, has been approved by State Superintendent of 
Banks George C. Van Tuyl Jr. The Wcodhaven Bank was 
closed in October because, according to a statement of the 
Banking Department, ‘‘of doubtful loans made to real estate 
operators and laxity in management.”’ It had a eapital of 
$25,000 and deposits of about $675,000. The Bank of Long 
Island already has eight branches. 


—The change in the name of the National Bank of Western 
Pennsylvania at Pittsburgh to the Western National Bank 
of Pittsburgh, which we noted as contemplated several weeks 
ago, will not take effect until May 17. 
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—The development of the People’s National Bank of 
Pittsburgh during the forty-eight years since 1865 is indi- 
cated in a table submitted with its statement under the 
Comptroller’s call of Feb. 4. The growth is shown in five- 
year periods up to 1910, and for the two years since then. 
We submit below the figures at ten-year intervals from 
1870, as presented in the statement: 


Surplus and Loans and 

Year— Profits. Bonds. Deposits. Net Earnings. Dividends. 

1870 _. $89,675- 6 yrs. $1,919,332 $507,644 $505,901-5 yrs. $530,000- 6 yrs. 
1880 _. 248,374-16 ‘ 2,065,558 607,057 373,744-5 ‘* 1,260,000-16 “ 
1890 _. 549,183-26 ‘ 2,849,001 2,231,359 550,964-5 ‘* 1,860,000-26 “ 
1900 _.1,182,867-36 ‘ 6,836,207 5,658,964 701,742-5 “ 2,610,000-36 “ 
1910 __1,862,798-46 ‘* 12,330,191 14,262,425°1,196,951-5 “ 4,210,000-46 ° 
(1911 ..1,884,686-47 “* 13,074,741 14,024,348 201,888-1 ‘“* 4,390,000-47 * 
1912 _.1,922,535-48 ‘“‘ 13,012,317 14,416,627 217,849-1 ‘' 4,570,000-48 “ 


In its report of the 4th inst. the deposits of the bank are 
shown to be $15,702,547; its surplus and profits aggregate 
$1,960,622, while its resources stand at $19,673,620. The 
capital during the entire period since 1865 has been $1,000,- 
000. 


—Because of an indictment returned on Feb. 14 
against Clement S. Baxter, a State Bank Examiner of 
Ohio, his brother, Frank E. Baxter, Ohio State Superin- 
tendent of Banks, has asked for and been granted a leave of 
absence until April 1. George Walters, Chief Deputy, has 
been appointed by Gov. Cox as temporary head of the 
Banking Department. The indictment against C. 8S. Baxter 
is said to charge embezzlement in connection with a dis- 
crepancy of $3,040 found in the accounts of the failed 
Columbus Savings & Trust Co. of Columbus, Ohio, on 
Feb. 26 1912—the day the institution was taken over by 
the Banking Department. He pleaded not guilty to the 
charge on the 15th ult., and was admitted to $5,000 bail. 
State Superintendent Baxter’s request for a leave of absence 
was made in the following letter: 


In view of the indictment which has been returned by the Franklin 
County Grand Jury against my brother, C. S. Baxter, one of the Examiners 
of the State Banking Department, and because I feel that you, as Governos 
of this State, and the public at large, should know the detailed relation 
of the Banking Department with the taking over of the Columbus Savings 
& Trust Co., I respectfully, but earnestly, request that such examination 
of my department affairs be made that you know to a certainty just what 
these relations are and have been. And that there may be no hint of inter- 
ference upon my part as head of the department in this investigation, I 
suggest that you grant me a leave until April 1, which will permit such 
examination to be made during my absence. 

— EK. C. Hart has been elected Vice-President of the Mid- 
City Trust & Savings Bank, Chicago, Ill. Mr. Hart was at 
one time connected with the First National Bank of Chilli- 
cothe, Mo., but more recently had been a State bank exam- 


iner in Missouri. 


—The Standard Trust & Savings Bank of Chicago has 
opened a bond department under the direction of Ward C. 
Castle. Mr. Castle has been connected with E. H. Rollins 
& Sons for five years. 


—Thaddeus H. Howe, President of the Old Colony Trust 
& Savings Bank, Chicago, has announced his intention of 
retiring from the presidency in order to devote more of his 
time to other interests. Mr. Howe has been President since 
the organization of the institution in 1911. He is said to 


have sold a large block of his stock to his associates in the 
bank. 


—The Second Ward Savings Bank of Milwaukee has been 
added to the list of banking institutions which are domiciled 
in buildings of theirown. The new structure into which the 
Second Ward Savings Bank moved on Feb. 3, at Third, 
West Water and Cedar streets, has been designed for its 
exclusive use. We have been favored with a booklet de- 
scriptive of the new quarters, and the photographs of the 
exterior and various sections of the interior bear evidence 
that the institution possesses an exceptionally handsome 
home, attractive alike in its decorations, furnishings and 
general equipment. One of the features of the removal of 
the bank is the opening of two new departments which will 
render the service complete in every detail—the bond and 
the safe deposit departments, equipped to render the stand- 
ard of service maintained by the older departments. During 
the past fifty-seven years the bank has grown from an insti- 
tution with a capital of $25,000 to one carrying average de- 
posits of over $13,000,000 and employing a capital of $1,- 
000,000 and a surplus of $400,000. According to the book- 
let, the savings deposits of the bank aggregate over one-fifth 
of all the savings on deposit in all the State banks in Wis- 
consin and make it the largest savings bank in the State. 
The institution also conducts a commercial department. 
The safe deposit vault, located in the basement, holds be- 
tween 4,000 and 5,000 boxes. The main door and its frame 








weigh nearly 50 tons. The bank is under the management 
of Joseph E. Uihlein, President; Charles C. Schmidt, Henry 
Bielfeld and Albert C. Elser, Vice-Presidents; W. L. Cheney, 
Cashier, and Frank Brand and A. O. Paunack, Assistant 


Cashiers. William L. Ross is manager of the bond depart- 
ment. 


—At the annual meeting of the Minneapolis Stock Ex- 
change on Feb. 19, the following officers were elected: 
President, Edward T. Chapman, of Stevens-Chapman & Co.; 
Vice-President, L. E. Wakefield, of Wells & Dickey Co.; 
Secretary, Arthur W. Stevens, of Arthur W. Stevens & Co.; 
Assistant Secretary, Edwin A. Fish, of W. W. Eastman; 
Treasurer, Henry Thrall, of the Minnesota Loan & Trust Co. 
W. W. Eastman, P. O. Heide and Geo. B. Lane, together 
with the officers, comprise the Board of Governors. 


—The Des Moines National Bank of Des Moines, Iowa, 
has increased its capital from $500,000 to $750,000, in acecord- 
ance with the approval of the stockholders last month. The 
surplus of the institution remains at $100,000. The Febru- 
ary 4 statement showed deposits of $6,019,179 and total 
resources of $7,163,162. An addition of over $400,000 has 
since been made to deposits, the amount on February 21 
standing at $6,452,000. Arthur Reynolds is President of the 
bank, J. H. Blair, Vice-President and C. A. Barr, Cashier. 


—Edward Payne, formerly President of the defunct Boise 
State Bank of Boise, Idaho, which was closed by the State 
Banking Department on Dec. 19 1911, was convicted on the 
9th ult. on the charge of making false reports to the State 
Bank Examiner and was sentenced the following day to an 
indeterminate term of from six months to three years. In 
the case of his son, Eugene P. Payne, who was tried with him, 
a verdict of not guilty was returned. B. Q. Pettingill was 
named on Feb. 8 as receiver of the failed bank in place 
of V. W. Platt, former State Banking Commissioner. Mr. 
Pettingill is a teller in the Boise City National Bank. 


—The judgment of the Federal Court of Idaho in the case 
of William F. Kettenbach, formerly President, and George 
H. Kester, ex-Cashier of the Lewiston National Bank of 
Lewiston, Idaho, has been upheld by the U. S. Crir- 
euit Court of Appeals at San Francisco. They were con- 
victed in April 1911 on an indictment charging the making 
of false reports to the Comptroller of the Currency and each 
was sentenced to five years’ imprisonment. They have 
since been at liberty under $25,000 bail. 


—The stockholders of the South Side Bank of St. Louis 
will hold a special meeting on May 7 for the purpose of taking 
action with regard to increasing the capital from $200,000 to 
$500,000. Present shareholders will be given the right to 
subscribe to an additional 50% of their holdings at $200 per 
share and a stock dividend of 100% will be declared to apply 
as payment toward the same. With the enlarged capital the 
dividend rate, now 12% on the $200,000 capital, will be 
changed to 6% per annum. 


—The Old Dominion Trust Co. of Richmond, for which 
a charter was issued on November 30, began business on 
February 17 in temporary quarters at 916 East Main St. 
As we have before indicated, the company has been organ- 
ized with a capital and surplus of $1,000,000 each. It is 
under the presidency of W. M. Habliston, Chairman of the 
board of directors of the First National Bank of Richmond, 
and the management of the company is otherwise made up of 
M. C. Branch, Vice-President; E. A. Saunders Jr., Treas- 
urer; W. H. Slaughter, Secretary and Thomas W. Pureell 
Assistant Secretary and Treasurer. Prominent among the 
directors, which are as given in our issue of December 7, 
except for the addition of S. T’.. Morgan, President of the 
Virginia—Carolina Chemical Co., are Henry R. Carse, Vice- 
President of the Hanover National Bank of New York; 
F. B. Adams, a member of the banking firm of Potter, 
Choate & Prentice of New York; Richard L. Morris, a mem- 
ber of the firm of Kean, Taylor & Co. of New York; William 
H. White, President of the Richmond Fredericksburg & 
Potomac RR., and a director of the Merchants’ National 
Bank of Richmond; Jonathan Bryan, a director of the Bank 
of Commerce & Trusts; John G. Walker, President of the 
Life Insurance Co. of Virginia and Vice-President of the 
Broad Street Bank; E. T. Lamb, Vice-President of the 
Norfolk National Bank; Col. John B. Purcell, President, and 
W. Meade Addison, Cashier, of the First National Bank, &c., 
&e. The company receives deposits and acts in a general 
trust capacity. It will later locate in its own building at 
Ninth and Main Streets, now occupied by the First National 
Bank. 
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Trust Company KReturus. 





NEW YORK, BROOKLYN, 


BOSTON, 


PHILADELPHIA AND ST. LOUIS. 


We furnish below complete comparative statements of the condition of all the trust companies in Boston, 


Philadelphia, New York, Brooklyn and St. Louis. 
years ago. 


This is in continuation of a practice begun some eleven 
The statements occupy altogether fourteen pages. 
The dates selected for comparison are December 31 1912, 


December 31 1911 and December 31 1910. 


In the case of the Boston, the Philadelphia and the St. Louis companies, we have sought to get figures for 
these dates and have quite largely succeeded. As, however, no returns for those dates are required by the 
State authorities, several of the Boston companies and a number of the Philadelphia and St. Louis companies 
have not found it convenient to compile statistics for December 31, but have furnished instead the latest 


complete figures available. 


As far as the New York companies are concerned, we have been obliged to make a departure in the 


method of compiling the returns. 


Up to the last two years it was the practice of the State Banking Depart- 


ment to require the trust companies to render a statement of their condition, showing resources and liabilities, 
for the last day of December, and also to furnish certain supplementary statistics for the twelve months of 


the calendar year. 


But in December 1911 this time-honored practice was abandoned, and the Superin- 


sendent instead now calls on the companies for a statement of their condition for some date late in December 
(Dec. 26 on the present occasion), and waives entirely the requirement as to the supplementary items of 


information. 


As these supplementary statistics, dealing with earnings, expenses, dividends, &c., 


have con- 


stituted the most valuable feature of the annual returns and the record extends back a quarter of a century 


ormore, we have not felt satisfied to let the record be broken. 


Accordingly we have made direct application 


to the companies in each instance and we are pleased to be able to state that in nearly two-thirds of the cases 
we have been successful in obtaining the supplementary statistics, as the comparisons below will attest, 
As regards the resources and liabilities, we use the December 26 figures of the Banking Department ,%as 
being sufficiently near to the end of the year to answer all practical purposes. 


NEW YORK 


Astor Trust (New York). 
Dec. 26 °12. Dec. 21°11. Jan. 1 ‘11. 


$760,000 we ° édbdwtnee 

Stocks and bond investments— 
Public securities (market value) _-_-— 537.611 1,502,102 1,418,218 
Other securities (market value)__._ 8, 969, 225 7,190,508 4,994,794 
Loaned on collateral oe ORD 4S 800 


Resources>— 
Bonds and mortgages___.........-- 








SGA eee 271,450 6, 379,600 
CB ee 4,398,917 1,952,642 2,707,345 
I is a a 5. 5 8 ,644 
ead a, trust cos., bks. & bankers... 1,468,113 2,729,322 1,992,169 
er Et FES See 2,106,294 1,953 ,886 1,595,419 
pect’ tender notes & bills of nat. bks_ 108,730 154,340 50,0 
INS ig, cite end Gus dteknes + ce aie tain ininn 505 ,247 458 ,407 10,908 
EE ee 218,396 148,317 127 ,006 
Sy 9 Ce ee $23,851,476 $21,813,089 $17,316,551 
Liabilities— 
a a a $1,250,000 $1,250,000 $1,250,000 
Surplus fund & undiv. prof. (mkt.val.) 1 "305 9,531 1,139,393 914,634 
eenerved for tases........<-<«ce 10, 7 ol ,99 
Preterred depusits— 
Due savings banks___..._.._.-.-. 905,379 1,197,871 687 ,752 
Due as executcr, administrator. &c,. 65,842 5,180 1,15 
Trust dep.&4ep. sec. by N. ds. 205,52 144.935 148,270 
Due depositors (not oe Sipe Reeaapras 19,299,187 16,908,773 13,834,629 
Due trust ccs . banks and bankers. - - 346 667 396 422 425,166 
Ocher liabilities. .._..___.____.____- 443.163 752,699 46 ,950 
eit tact cai ieth na ial  el $23, ate 476 $21, tit O89 $77,316,541 
Supplementary—For Cal. Y¢ar-— 1912 1910. 
Totalint. & comm rec'd uring vear. $1,046 907 $861 975 $736 .089 
All otber profi's received during year, -_.--.. 2 3 __ LLL Le 50,000 
Cbhareed to profit and less— 

On account of depreciation....... ......-- SS ee 
On account of ouner losses_______ 98 5,924 34 
Inc. credited to depositers during year 555,420 451,616 354,432 
f&ixpenses durin year, exclud. taxes_ 171,874 158,235 143 ,039 
Amt. of divs. declared on capital stk_ sista 5, 00 ,00 
Taxes paid during the year______-_-_~- 23,538 22,448 


Amt. deposits on whicn int. is allowed 18, 740 300 16,922.200 12,286 |200 
Bankers Trust Co. (New York). 


(Includes Mercantile Trust Co. on all dates and Manhattan Trust Co. on 








Dec. 26 1912.) 

Resources— Dec. 26 ’12. Dec. 21°11. Jan. 1°11. 
Bonds and mortgages._.__......-..-. $3,539,000 $2,750,000 $2,225,500 
Stock and bond investments— 

Public securities (market value)__. 6 ets 5,254,059 3,942, oo 

Other securities (market value)_.. 29,274,197 33,163,277 27,485,128 
Loaned on collateral...........-.-- 64, ‘S16, 305 65.720.080 63,792,619 
SP DP. cc cnedbacnenveddameece 300,268 1,328,225 787,075 
GS ee 5,871,321 10,168,624 5,454,635 
a a 4,298,944 2 935,522 1,149,049 
Due from approved res. depositories - | | 20.580, 475 11} 700,073 6,552,679 
Due from trust cos., banks & bankers | 6,909,488 5,513,386 
AE Oa Ey 12,624,485 14,212,554 9,899,919 
Legal-tender notes & bills of nat. bks_ 113,370 678,690 2,157,370 
EE REST ET 3,292,530 1,876,898 2,558 
I a i i a a 1,177,913 980,717 834 ,625 

EE ee ae $152,583 ,173$157 ,678,207$129 ,797 ,223 

Liabilities— 

ER ETE $10,000,000 $5,000,000 $5,000,000 
Surp. fund & undiv. prof. (mkt. val.) 16. 256,907 13,518,402 14,002,429 
Unpaid divs. and reserved for taxes - - 125,944 77,999 210,639 
Preferred deposits— 

Due sav. bks. & sav. & loanass’ns. 3,857,180 51 10.098 3,932,749 

Due as executor, administrator, &c. 12,184,756 8,369,318 5,170,816 

Trust dep. & dep. sec. by N.Y. bds. 3,853,510 4 426 ,232 7,402,628 
Due depositors (not preferred ____ _- 84,711,594 97,281,344 79,659,220 
Due trust cos., banks and bankers__. 19,292,687 22,705, 1855 14,230,679 
Geen. Maniities....c..c.cscececs... 2,300,595 1,588, 661 188,063 

—— Re PE Se ee Ses | ae $152, oe 1738157, ore 207$129,797 ,223 

nf 21 spe till Cal. Year— 1912 11. 1910. 
Tom nt. & comm. rec’d during year- *4 , OTL. 729 $5,786,403 
All other profits received during year _ *85,190 472,139 
Charged to profit and loss— 

On account of depreciation.......  ccuceucee 100,075 

IEE EEE ee 386 ,045 
Int. credited to depositors during year *2.941,128 3,257,113 
Expenses during year, excluding taxes *551,295 18,105 
Amt. of divs. declared on capital stk_ *1, 140, ‘000 1,080,000 


Taxes paid during the year________- ‘483 172,262 
Amt. dep. on which int. is allowed __7118,422,700*132, 000. 000 103, 343° 000 
Note.—Manhattan Trust Co. merged in the Bankers Trust Co. March 25 
1912 and Mercantile Trust Col. merged in Aug. 1911. 
* These figures do not include the results o ‘the Mercantile Trust Co. 
prior to the merger on Aug. 101911. 


x Figures are of date Dec. 26 1912. 








COMPANIES. 


Broadway Trust Co.(New York). 
(Includes Flatbush Trust Co. on ali dates.) 











Resources— Dec. 26 °12. Dec. 21°11. Jan. 1°11. 
Bonds and mortgages-_-........_._-- $507 ,800 $425,500 $360,925 
Stock and bond investments— 

Public securities (market value) _ __ 461,048 730,398 734,348 

Other securities (market value) -_- 800,451 967 ,403 904 ,036 
Loaned on collateral. ..........-.-- 3,207,299 2,614,931 2,586,196 
SE SEs ca ctengoccccaecencc=e SOS 100  sessse . macess 
EE 3,572,555 3,169,653 2,769,231 
IRE SIRES SE a: Sa 8 341 
REE eS ee 42,350 | 89,262 86,331 
Due from approved res. depositories _ 2 050° 800 {1,289,289 1,550,608 
Due from trust cos., bks & bankers__ | 533,559 306,548 
I li ah a ae aaa a al ,006 ,928 763,281 588 ,447 
Legal-tender notes & bills of nat. bks_ 327 ,210 379,300 258,565 
a a 396.488 55,905 37 ,005 
I i a in hh tte din 67 ,047 72,138 79,180 

ls $12,893,030 $11,091,512 $10,261,761 

Liabilities— 

a $1,000,000 $1,000,000 $1,000,000 
Surplus fund & undiv. prof.(mkt.val.) 597 ,503 725,367 726,793 
0 EE Ee 3,825 15,294 2,08 
Reserved for taxes.._.......... -- 6,836 
Preferred deposits— 

Due sav. bks. & sav. & loan ass’ns_ 593,774 476,076 319,777 

Due as executor, administrator, &c_ 54,755 41,427 08 

Other trust deposits Me ages 19,343 17,175 5,571 
Due depositors (not preferred) --_——_-_- 10,144,254 = 8,525,188 7,721,307 
Due trust cos., banks and bankers _- 163 ,231 253,808 1,217 
ee eamem 316,345 37,177 33 ,584 

a $12,893,030 $11,091,512 $10,261,761 

Su agg pnt aaah Cal. Year— 1912. 1911. 1910 
Total int. & comm. rec’d during year_ $202,614 
All other profits received during year_ 8,603 
Charged to profit and loss— 

On account of depreciation_-__-_-—_- (?) 

On account of other losses________ (?) 

Int. credited to depositors during year 64,460 
Expenses during year, exclud. taxes__ 77,337 
Amt. of divs. declared on capital stk _ 42,000 
Taxes paid during the year_--__---.- 11,360 
Amt. deposits on which int. is allowed*$6,730,000 a$3,606,000 3,724,000 


Note.—Flatbush Trust Co. merged in Broadway Trust Co. March 61 
* Figures are of date Dec. 26 1912. a@ Figures are of date Dec. 21 1 


Central Trust Co. (New York). 


Ovo 





Resources— Dec. 26 °12. Dec. 21°11. Jan. 111. 
Bonds and mortgages-------------- $1,216,828 $1,672,171 $1,147,868 
Stock and bond investments— 

Public securities (market value)_.. 5,118,589 4,714,841 2,450,621 
Other securities (market value) -_-- 25, 736, 474 23,671,910 22,016,2 
Loaned on collateral__........-_--- 57,224,048 45,404,003 42,319,122 
EEE EE eee 306 ,600 60,000 129,000 
-  “"" 2S ee 4, 401 451 3,929,688 2,059,891 
a ne 1 "016.243 1,007 ,935 986 830 
Due from approved res. depositories) 12,519,956 {17,181,854 6,950,027 
Due from trust cos., bks. & bankers- : Ga sac 
I i he ee OT 11,618,561 9 474,773 8,879,082 

Legal-tender notes & bills of nat. bks_ ,000 7,000 26.5 
RG NIL TEESE AL SALE Ae 1,029,211 693 ,106 527 975 

, TET SS any Cl aay Rear ee a Seem $120,198,961$108,245,799 $87,484,203 

Liabilities— 

EE a a a 0,000 $3,000,000 


$3 ,00 
Surplus fund & undiv. prof. (mkt.val.) 17,519 029 
Unpaid divs. & reserved for taxes_-_-_- 105,506 


Preferred deposits— 
8,940 138,874 101,786 


Due savings banks............-. 21 
Rue as executor, administrator, &c. 1, 008, ,529 956,278 1,222,231 
85,233,387 64,958,898 
1, 2 


16,485,900 
85 ,446 


$3 ,000 ,000 
16,202,378 
85,890 


eposits sec. by N. Y. bonds. _-_- 
Due age twee Roe (not preferred) -___ _-- 64,958,898. 





Due trust cos., banks and bankers... 1,797,508 00 1,560,231 
Cy DE Kvcus cudkcubdbiike woe 1,517,023 1,055,714 352,789 
— FR pe ne 7 ek eee ee fo $120,198,961$108,245,799 $87,484,200 
mpeemeniary Ter | Cal. Year— 1912. 1911. 1910. 
Tor t. & comm. rec’d during year. $5,915,458 $4,720,991 $4,067,769 
All other profits received during year, -—______- 27,153 159,418 
Charged to profit and loss— 

On account of depreciation. _____ 228 ,533 er een 
Int. credited to depositors during year 2 art ‘648 2,154,231 1,958,801 
Expenses during year, exclud. taxes__ 424.234 398 343 ‘435,654 
Amt. of divs. decl. red. on capital stk_ 1,500,000 1,350,000 1,350,000 
Taxes paid during the year________- 249 ,000 240, 217,600 
Amt. deposits on ohh int. allowed. 91,634,000 85,419,074 60,977,719 
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Columbia-Knickerbocker Trust Co. (New York). 


(Combined results of Columbia and Knickerbocker Trust Cos. on all dates.) 











Resources— Dec. 26 '12. Dec. 21'11. Jan. 1 ‘11. 
Bonds and mortgages. _......._._-_- $2,822,786 $4,748,828 $4,698,851 
Stock and bond investments— = 

Public securities (market value)... 2,673,002 2,326,527 2,555,527 

Other securities (market value)... 8,592,000 13,822,176 11,147,050 
Loaned on collateral. ...........--- 1,074,299 22,887,785 21,875,125 
is, CL deer deeianes 1,959 ,05 1,719,926 1,086,105 
PP itinadcencecncnneadeoe 5,742,411 4,332,827 3,519,344 
dn ccin wale cin ae maw << 8,024,772 4,798,479 2,505,476 
Due from trust cos., banks & bankers 5, ,192 5,823 ,452 4,535,469 
S NM lhe oe ial Aaa be ae hip thgn wee 4,933 ,43¢ 5,179,119 5,144,382 
Legal-tender notes & bills of nat. bks__ 1, ,155 ,645 599,540 
Ct Pt ccncecscavededvneswce ,043 ,902 348,222 = ----- sae 
ume 12,866 516,243 529,775 

ON i i eal nti idin @ 65,118,879 $67,340,229 $58,196,644 

Liabilities— 

OORIEG SUOCK.. . ... .~- 2-2-2220 - $2,000,000 $4,181,000 $4,181,000 
Surplus fund & undiv. prof.(mkt.val.) 7,289,754 7,838,474 7,514,874 
Unpaid divs. & reserved for taxes___ 47 ,816 64,605 142,608 
Preferred deposits—— ” 

Due savings banks, loan ass’ns, &c_ 591,288 1,144,726 716,603 

Due as executor, administrator, &c. 4,031,706 2,563 ,764 1,876,611 

Trust dep. & dep. sec. by N.Y. bds. 842 ,977 2,257 ,889 955,250 
Due depositors (not preferred) -____- 46,660,572 43,910,212 39,629,594 
Due trust cos., banks and bankers... 2,505,344 4,149,387 3,090,144 
Other liabilities, accrued interest_._.. 1,149,421 1,230,272 89,‘ 

a a a $65,118,878 $67,340,229 $58,196,644 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec'd during year_ $819,811 $697,991 
All other profits received during year_ 124,096 52,254 
Charged to profit and loss— ‘ 

On account of depreciation - - - - - - - 68,723 26,259 

On account of other losses- - - - . ~~ - 2,075 134 
Int. credited to depositors during year 424,791 345 356 
Expenses during year, exclud. taxes_ 144,598 122,461 
Amt. of divs. declared on capital stk- 120,000 80,000 
Taxes paid during year-_--..-__--_-- 20,560 20,602 
Amt. deposits on which int. is allowed 51,000,000 16,565,000 13,167,000 


Note.—Columbia and Knickerbocker trust cos. merged in June 1912. 


Commercial Trust Co. (New York). 








Resources— Dec. 26 '12. Dec. 21°11. Jan. 1 ‘11. 
Bonds and mortgages__......._.__- $18,000 $23 ,000 $83 ,576 
Stock and bond investments— 

Public securities (market value) ___ 804 ,043 817,878 659 463 

Other securities (market value) _-_-_ 300,112 196,209 245,750 
Loaned on collateral.............-.. 604,571 753 ,232 884 .607 
Nee TT | ud ebeece 2.383 89,922 
a Se ER I Si 1,824,171 2,019,359 2,055,804 
i nw 4,50: 5,745 8,851 
i a 245,441 134,370 17 ,000 
Due from trust cos., bks. & bankers_- 312,718 522 927 436,751 
a aS 546,812 95,000 366 ,029 
Legal-tender notes & bills of nat. bks_ 136 ,000 384,728 77,100 
ne 9,126 28,776 160,558 
ERE IRR ren am, Scr Nop 86,578. 102,559 106,481 

Oe $4,892,074 $5,146,166 $5,191,892 

Liabilities— 

EE SI RS Se $500 ,000 $500 ,OOC $500 ,0O0 
Surplus fund & undiv. prof. (mkt.bal.) 152,204 210,957 200,128 
Unpaid divs. and reserved for taxes.. -_______- 2,000 2,400 
Preferred deposits— 

Due as executor, administrator, &c. 4,533 4,533 4 533 

Trust dep. & dep. sec. by N. Y. bds. 146,784 156,085 133 ,095 
Due depositors (not preferred) __-_-_-_-_ 3,845,833 3,984 946 4 063 ,030 
Due trust cos., banks and bankers_-_- 86,570 199,171 273,122 
uk map iaves 156,150 88 474 15,584 

RRR EE EAL. SSE aR eee $4,892,074 $5,146,166 $5,191,892 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec’d during year_ 180,775 $227 446 
All other profits received during year_ 33,927 18,351 


Charged to profit and loss— 
On account of depreciation 
On account of other losses_____-_-_- 

Int. credited to depositors during year 


5,000 
16,433 


3,029 
Expenses during year, including taxes 132'613 
Taxes paid during the year________- 15,501 
Amt. deposits on which int. is allowed*$2,267,000 «2,470,300 2.452.800 





*Figures are of date Dec. 211912. a Figures are of date Dec. 21 1911. 


Empire Trust Co. (New York). 


Resources— 








Dec. 26 '12. Dec. 21°11. Jan. 1 '11. 
Bonds and mortgages---.........-.- $414,250 $290,750 $516,500 
Stock and bond investments— 
Public securities (market value)__. 1,644,550 1,664 ,667 1,048,740 
Other securities (market value)__. 2,466,154 1,897,568 1.564.486 
Loaned on collateral. ......._.____- 8,564,107 8,089,626 8,746,443 
i ee. ee ae 
SS eee 1,988,630 2,212,088 2,820,942 
a  aaeee 147 694 26 
i Snines 62,649 42,798 40,890 
Due from approv'd res've depositories| 4,832,945 , $ 316,442 4,202,018 
Due from trust co's, bks. & bankers - | 1,207 ,857 1,305,178 
CR onalpaer og seas sh a Ut gee 08 1,401,468 1,447,68 1,804,933 
Legal-tender notes & bills of nat. bks_ 101,505 78,350 69,620 
ce a en be 865 250 16,087 
ee 209,942 183,735 153 ,282 
IIR Sa i a Sear aM $21,788,148 $20,432,511 $22,290,148 
Liabilities— 
EEE EEE aaa ae $1,500,000 $1,000,000 $1,000,000 
Surplus fd. & undiv. prof. (mkt. val.) 1,702,070 1,145,987 *1'146863 
Unpaid dividends._......_._____. | 8,108 2,476 ‘| 5,927 
Benervea for taxes................ 110 157 
Preferred deposits — ; 
ue Savings banks._.____________ 895,634 849,9 ; , 
Trust dep. not pay. within 30 days_ 66 ,032 364.536 : mn _ 
Dep. sec. by State of N. Y. bonds. 565,000 558 ,000 500 ,000 
Due epositors (not preferred) _ ___-__ 14,115,161 14,195,990 15,754,976 
Due trust co's, banks and bankers__- 2,790,927 2,214,519 2,496,428 
Ge ENN. ccnmeduenonecceec 145,216 101,004 86 ,962 
SS ST UR a ae aay ae $21,788,148 $20,432,511 $22,290,148 
Supplemeniary—For Cal. Year— 1912. 1911. 1910. 


Totalint. & comm. rec'd during year-_ 

All other profits received during year-_ 

Charged to profit and loss— 
On account of depreciation 


$737,100 
136,600 


On account of other losses_- - _ _ _ _- as’ he 
Int. credited to depositors during year 433,700 
Expenses during year, incl. taxes__ _- 0'10 
Amt. of divs. declared on capital stock 100.000 


Taxes paid during year_._.____.__- 26,000 
Amt. depos. on which int. is allowed 7$14,250,000a$15,400,000 15,000,000 


zx Figures are of date Dec. 26 1912. 





a Figures are of date Dec. 21 1911. 


| 





Equitable Trust Co. (New York). 


(Including Trust Co. of America for ali dates.) 


Resources— Dec. 26 ‘12. Dec. 21 ‘11. Jan. 1°11. 
Bonds and mortgages__........._-- $3,223,994 $5,215,678 $5,724,635 
Stock and bond investments— 

Public securities (market value)... 2,916,042 4,228 ,247 1,913,897 

Other securities (market value)__. 22,321,440 24,125,446 20, ,227 
Loaned on collateral.............-.. 115,699 31,176,502 32,873,634 
Pwd cliche eeeceeseneeee 92,506 237 ,500 175,00 
ELAS Ee 3,170,630 2,731,861 2,030,199 
RE SIE TREE cS a EES ar 2,825 3,715 2,1 
EERE EE RSE ee rae ere Oe 3,645,392 2,116,472 2,116,472 
Due from approv'd res've Fae) 9,926,917 ‘4 695 939,641 
Due from trust co’s, bks. & bankers _- 8,727,726 8,836,307 
i es i i a a 5,840,870 6,387,064 5,918,911 
Legal-tender notes & bills of nat. bks_ 736,583 588 ,755 691,660 
A RMRERER SS ORE I ES i Fee ae 24 84 31,948 119,375 


1,558,231 640,094 568.816 








RR ERE Nae ae yea Se AS $84,575,976 $89,106,703 $84,810,912 

Liabilities— 
ORE Sian onnennedonaqccosers $3,000,000 $5,000,000 $5,000,000 
Surp. fd. & undiv. prof. (market val.) 10,727,891 17,746,508 17,546,992 
pe eae 65, 117,272 66,044 
DG wee Bee WOO... .ucaccecccacee 125,881 
Preferred deposits— 

Due savings banks, loanass’ns,&c. 2,461,413 2 337 ,137 1,423,159 

Due as executor, administrator, &c. 2,697,098 7,481,603 3,825,273 

Trust dep. not pay, within 30 days- 814,017 603 ,252 538,941 

Dep. sec. by N. Y. bonds and tr. 

company assets.............-- 148,098 789,983 205 ,000 

Due depositors (not preferred) ______ 52,546,217 43,814,576 45,276,986 
Due trust cos., banks and bankers... 9,001,781 10,885,566 10,656,789 
es ene 3,114,012 330,806 145,845 

RRR IS aC Sara aed nee $84,575,976 $89,106,703 $84,810,912 

wen Np aged stings Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec'd during year- $2,140,291 $2,210,391 
All other profits received during year _ 103 ,236 179,829 
Charged to profit and loss— 

On account of depreciation. —-—-_ (?) (?) 

On account of other losses. _._-__ - (?) (?) 
Int. credited to depositors during year 994,084 1,014,050 
Expenses during year, exclud. taxes__ 344,162 328,318 


Amt. of divs. declared on capital stock 720,000 720,000 
Taxes paid during the year_______-_~- 5,359 146,563 
Amt. deposits on which int. alowed *$64,900,000 37,400,000 31,400,000 
Note.—Tr. Co. of America merged into Equitable Trust Co. Feb. 26 1912. 
* Figures are of date Dec. 26 1912. 


Farmers’ Loan & Trust Co. (New York). 














Resources— Dec. 26 °12. Dec. 21°11. Jan. 1°11. 
Bonds and mortgages-------------- $5,625,449 $6,514,849 $3,653,943 
Stock and bond investments— 

Public securities (market value)... 9,980,274 10,177,169 10,074,495 

Other securities (market value)__. 20,732,997 22,642,265 21,057,668 
LOS GE GONE cn co nctdsuecccdas 46,151,870 61,383,653 53,212,799 
I  d  cie wien 36.536 2,848,937 2,584,787 
a i ia dis co tn gs sacs Wh ete tne Sk | Ro re a Re 
a a i aa en nts 458 758 256,461 
ER, dein edacing neon tiunee mae 3,647,831 3,269,185 3,269,185 
Due from approv’'d res’ve depositories| 11,211,792 { 5,996, 6 ,959,4 
Due from trust co’s, banks & b’kers_| | 10,945,293 9,048,856 
I ies das hice hich Uhthlatee sh ea atin 11,103,501 15,275,046 12,753,503 
Legal-tender notes & bills of nat. bks_ 454,400 248,800 114,000 
COR GHOSE. 2.6 codcsnccscecesasons 1,188,725 1,325,046 904,312 

WEEE Ko decccncecsenecennconces $113,469 ,627$ 140,627 ,905$123 ,889 477 

Liabilities— 

Ce nk ebnascteaknodnne $1,000,000 $1,000,000 $1,000,000 

Surp. fd. & undiv. prof. (market val.) 6,610,006 6,340,391 6,033 .004 

Unpaid dividends & reserved for taxes 42,076 41,7 51,086 

Preferred deposits— 

Due savings bks.,sav.&loanass’ns 3,573,389 3,533,578 4,062,206 

Trust dep. not pay. within 30 days. 2,154,054 2,106,780 2,465,516 

Due as executor, administrator, &c. 1,098,378 1,746,208 864,235 
Due depositors (not preferred) -- ~~ -- 89,719,970 114,548,423 100,009,581 
Due trust co’s, banks and bankers... 8,601,438 10,696,262 8,967,048 
Other liabilities, accrued interest---- 670,316 614,552 436.801 

PORES cn cncasascedunusdseansnece $113,469 .6273140,627 9053123 ,889,477 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Totalint. & comm. rec'd during year. $4,957,491 $4,630,943 $4,444,606 
All other profits received during year 887 347 184,918 43,132 
Charged to profit and loss—---_.---- 

On account of depreciation _.._-- 189,272 14,681 (?) 

On account of other losses__-.-- ~~~ 5,013 1,445 (?) 

Int. credited to depositors during year 3,404,664 3,389,336 3,224,474 

Expenses during year, exclud. taxes -- 544,518 620,829 524,995 

Amt. of divs. declared on capital stk- 500 ,000 500,000 500,000 

Taxes paid during year_-.......---- 137,701 129,132 183,286 

Amt. depos. on which int. allowed__$100,438,700$125,511,928$111,058,393 

Fidelity,Trust Co. (New York). 

Resources— Dec. 26 °12. Dec. 21°11. Jan. 111. 
Bonds and mortgages. .........---- $577,000 $632,850 $604,000 
Stock and bond investments— A 

Public securities (market value) - -- 517,750 502,825 174,725 

Other securities (market value)... 1,208,969 930,368 835,638 
1 eee OF COUMSETEL. ..ccccccaeces 1,875,872 1,516,734 1,651,831 
eS eee et 3,620,383 497,932 3,427,497 
Due from approv’d res've ——— 1,042,867 934,80: 951,096 
Due from trust co’s, bks. & bankers. - i 369,518 307 872 
Bpecle ... <n nn econo ese eeece-=- 657,065 560,139 554,211 
Legal-tender notes & bills of nat. bks- 270,576 30,37 234,580 
Pe os re i eoashdbdahewse 427,913 144,103 1,408 
CR GENE. 6 6c wo ccccccdsseuescse 121,954 6,123 45,042 

Total —oaweeseenaeewe eraser eee aeenre ee $10,320,349 $9 ,385,768 $8 wei ,900 

yo sor esc $1,000,000 $1,000,000 $750 

} ie  ccaccaseccegeseocse l, , 1, , 750,000 

a 2 undiv. prof. (market val.) 1,326,065 1,283,509 961,094 

Unpaid dividends----------------- 17,342 26,254 25,818 

Reserved _ he ra ici odewewSdada 9.766 

> eposits— 

, — oavinien Denks....-ccccsce-- 640,777 239,653 387 ,313 
Due as executor, administrator, &c. 9,831 1,021 982 
Deposits sec. by N. Y. bonds- ---- 50,00 ee ee 

Due depositors (not preferred) - ~~ --- 6,623,513 6,121,388 6,222,070 

Due trust co’s, banks & bankers - - - - - 56,158 498,770 397 ,975 

Ee PERE cc races scusdcoccce 196,663 165,173 32,882 
Date. | eaduaseeonececes $10,320,349 $9,385,768 $8,787,900 
Supplementary—For Cal. Year— 1912. 1911. 1910. 

Totalint. & comm. rec’d during year - $366,883 $362,184 

All other profits received during year- 49,555 15,270 

Charged to profit and loss— 

On account y~! Sareneson Smsdietaciaw 

DI inncsanse |  — (> * gigas 

Int credited to depositors during year 149,680 140,118 

Expenses during year, includ. taxes - 111,231 98,3 

Amt. of divs. declared on capital stk - 72, 60,000 

Taxes paid during the year--------- 22,300 18,369 

Amt. deposits on which int. is allowedz$5,419,000 5,385,000 5,201,000 





z Figures are of date Dec. 26 1912. 
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— a —s 
Fulton Trust Co. (New York). Hudson Trust Co. (New York). 

Resources— Dec. 26°12. Dec. 21°11. Jan. 111. Resources— Dec. 26°12. Dec. 21’ ™ © 
Bonds and mortgages___........---- $489,500 $479,500 $565,500 | Bonds and mortgages_-_-...........- $161,200 “5 163,349 773 i67 049 
Stock and bond investments— Stock and bond investments— 

Public securities (market value) - - - 390,610 400,027 316,084 Public securities (market value) __ 901,403 841,196 834.600 

Other securities (market value).-.. 2,295,999 1,882,729 1,468,577 Other securities (market value) _ _- 298 ,221 215.754 213.313 
Loaned on collateral..........-.--- ,333,680 4,948,022 .554,753 | Loaned on collateral............__- 1,199,608 716.749 229 
DNC ws ketnwwncnacancce ,000 85, 80, CEE Méthdnbkbivncndnasedowe 181,661 59,381 104,138 
QUGIEEEEUS cacicgbamqsdadagigesgece 4,23 l, Beet | DEE dn cncncancceccccece 1,235,129 1,803'674 1,894'383 
Due from trust cos., banks & bankers 216,443 Be Be ie ORE a SR RD 9 1,279 299 
SOG segs cnsnwdpas aecenecnese== ,662 861,793 Se EG 9. ion teden kdedinnet nw tec oe 19,465 15,258 15,259 
Legal-tender notes & bills of nat. bks- 141,200 212,720 278,750 | Due from trust cos., banks & bankers 584,108 516,666 366,619 
Other assets. --....---.----------- 35,867 29,323 30,715 Spec 7 col thee te ee ee oe 08.172 53,305 39, 

segal-tender notes s of nat S_ 2,817 284.2! 55, 
| te elias $9,017,191 $9,506,610 $9,061,269 | Gash items.--..-.---.-.----.--- 80/277 51.288 RB RBS 

Liabilities— Other assets. --...-.--------------- 30,380 25,186 27 ,280 
nd. a, awarding wel m $500,000 $500,000 $500,000 P - 

Surp. fd. & undiv.prof. (market val.) 804/674. 817.840 s806'723| J0l@l-------------------------- $9,064,402 $4,747,336 $4,753,563 
hn nad pint — reserved for taxes _- 6,772 5,500 31,014 Liabilities— 

referr eposits— . 

Trust dep. not pay, within 30 days 214,304 135,771 141,847 Sep. teak ie eaiy sag seceescces =“otass © Spaneue oe one 

ue as executor, administrator ,&c it tt Te 66,143 Unpaid divs. and reserved for taxes_ - 3746 4094 25'065 

Deposits secured by N. Y. bonds-- 62,308 41,567 ie tell Preferred deposits— , 
te depositors (not preferred) - - ~~. -- 7,311,091 7,809,168 (515,537 Due savings and loan associations.  _____. 24.090 11.048 
Other Habliitie Aa banks & bankers- - - - rete 1S aa) ------ Due as executor, administrator, &c. 150,498 2,168 22,214 

ae se 08 . nce aa a dep; not pay. within 3¢ 30 )daye.. fyoo sit da 100,000 
; ep. sec. by State o ds.(pf. j 300,000 255,000 

Total_---.-.------------------- $9,017,191 $9,506,610 $9,061,269 Due depositors snot preferred) a I 2,903,517 2.706.251 2.677.712 

Supplementary—For Cal. Year— 1912. 1911. 1910. ue trust cos., banks and bankers... = 38,52: 350,157 
Total int. & comm. rec'd during year. $334.648 Other liabilities. ..........-..-2.-- 195,830 168 ,586 119,282 

other profits received during year - 6,430 
Chamsedtooreiiakiess.nc.aaeee. ij ##### a. Psd dkdeghddtedsbiicvoccce $5,064,402 $4,747,336 $4,753,563 
Ched. to profit&loss,acct.other losses 1,298 Supplementary—For Cal. Year— 1912. 1911. 1910. 
ae credited to depositors during year PO’ 1at Totalint. & comm. rec’d during year, $203,606 $193,190 $206,254 
Aan. aaite. ane Seas from ca " ‘oe ) All other profits received during year - 12,601 21,213 16,450 
pital stk - +3 one Charged to profit and loss— 
Taxes paid during the year. _-_------ 13,953 | ~"On account of depreciation 
Amt. deposits on which int. is allowed *$7 305,984 a$7,906,000 7,470,000 On account of other losses _....... 99.345 35 301} 23.469 
* Figures are of date Dec. 261912. a Figures are of date Dec. 21 1911. Expenses during year, exelud. taxes. th! ores 138-993 
Amt. of divs. declared on capital stock 30,000 35,000 35,000 
Guaranty Trust Co. (New York). Taxes paid during year_----------- , ons'son s Osh eae P 975006 
9 ’ ’ sad ’ 


(Includes Standard Trust Co. for all dates.) 


Resources— Dec. 26 °12 
Bonds and mortgages-_-_-.....------ $768,100 
Stock and bond investments— 

Public securities (market value)... 17,162,108 

Other securities (market value)... 42,295,198 


Loaned on collateral 
Bills purchased 
Overdrafts 
Real estate 


~~ —-————“———— ewe wn nn nian ae = = = 


15,147 
1,590,434 


Due from approv'd res’ ve depositories 13,638,584 
Due from trust cos., bks. & bankers. -} 

Specie —_- 15,069,510 
Legal- tender notes & bills of nat. bks. 1,132,035 


STE Pi gE a SOAS PS la 
Due from foreign banks and bankers- ’ 

Other sundry foreign accounts- - ~~ -- 
Foreign acceptances | 
ae ae lig te a a aise ee 9 scp 


6.353.704 


37,015,375 


.D 


A? he | Ss 8 
$169,500 $543,650 
13,127,462 8,948,777 
50:174.605 43.959'349 
72'269'677 53.386.624 
10,177,076 | 4.862.524 
6'346 10.692 
Yr SRE pees 
(16'174.778 15,518,993 
1 2°146'880 1.843/281 
17'155'387 17'179'079 
1'443 650 995800 
To RRR we 
(31,756,086 

32,033,951 {637.371 
| 6,500,000 

| 1'089°627 





Total 
Liabilities— 




















Ce on. 2 wo cider ie on $6,000,000 $6,000,000 
Surp. fd. & undiv. prof. (market val.) 24,350,169 24,299,315 22,582,663 
Unpaid divs. and reserved for taxes - - 148,142 138,695 608,124 
Preferred deposits— 

ce Gees GID... wnocece 1,582,952 1,964,856 935,738 

Due as executor, administrator, &c. 5,601,924 8 ,653 ,034 9 632,859 

Trust dep. not pay. within 30 days. 13,588,000 10,844,477 5,521,480 

Deposits secured by N. Y. bonds. 1,295,000 830,000 100,000 

Deposits secured by tr. co. assets_. 2,142,000 4,834,925 985,572 
Due depositors (not preferred) _ _ _--- 134,137,829 135,274,163 115,675,138 
Due trust cos., banks and bankers... 10,068,745 11,182,437 8,548,904 
Foreign acceptances__________----- _ {10,008,490 
For. accept., comm’! loan account- - - la, 410,581 25,414,285 « 6,509,000 
ET I nec cose wmcns 132,885 

a Ne ot ie a ws $224 325 ,342$229 ,436,187$187 231,853 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec'd during year. $8,315,910 $6,387,207 $5,926,674 
All other profits received during year. 1,312,193 1,443,791 1 628 ,326 
Charged to profit and loss— : = 

On account of depreciation -_.-.-.-- 750,000 500 .000 178,488 

On account of other losses -_------- 207 ,.710 30,000 51,402 
Int. credited to depositors during year 4,533,077 3,747,896 3,319,818 
Expenses during year, exclud. taxes.-. 957,351 784,270 700 346 
Amt. of divs. declared on capital stk. 2,300,000 2, 000, 000 1,600,000 
Taxes paid during year_____.._----- 300 ,000 276,746 261,823 
Amt. fort on which int. is allowed154,088,277 150, 114. 281 110,655,105 

Note.—Standard Trust Co. merged into the Guaranty Trust Co. Oct. 16 

912. 
Guardian Trust Co. (New York). 

Resources— Dec. 26°12. Dec. 21°11. Jan. 1°11. 
Bonds and mortgages. __...-.------- $512,300 $552,700 $503, 600 
Stock and bond investments— a, 

Public securities (market value) - - - 251,715 298 ,500 125,07 

Other securities (market value) --- 221,064 202,832 179,573 
Loaned on collateral. --......-.-.----- 1,188,893 1,099,230 1,737,772 
i aaa 227,741 535,451 768,787 
 .  eunecesue 271 2 3 
is cia 22,000 22,000 22.000 
Due from approved res’ ve depositories | A /525,013 566,572 
Due from trust cos.,banks & bankers { 677,796 (143,400 301,563 
ie GIRL, *, UA lpn ee ae = 67 474 144,628 106,509 
pane tender notes & bills of nat. bks- 117,000 135,000 303 ,000 
te ho ae ee eee _ 145 14,283 
ee eS been’ 43 ,667 57,328 60,310 

a se eee bien $3,329,921 $3,716,229 $4,689,086 

Liabilities— 

Pc cunesccmeanoamnanap © $500 ,000 $500,000 $500 ,000 
Surplus fund & undiv.prof.(mkt.val.) 466,688 501,576 537,235 
Unpaid divs. and reserved for taxes - ~ 4,000 4,250 re 
Preferred deposits— 

Dep. sec. by State of N. Y. bonds- - 87, a 50,090 21,000 

Due sav. banks, savs. & loan ass’ns 26 ,372 74,971 79,581 

a as executor, administrator, &c. 5,427 5,658 5,736 

osits otherwise preferred... 11,428 PF | ree 
Due. epositors (not preferred) - - ---- 1,949.442 2,272,192 2,900 ,092 
Due trust cos., banks and bankers- - - 236,318 262,716 636,581 
OS Se ee 42,511 27 ,232 7,361 
Te ee enebe $3,329,921 $3,716,229 $4,689,086 
plementary—For Cal. Year— 1912. 1911 1910 
Torah nt. & comm. rec’d during year- $154,929 $228 ,040 
All other profits received during year. 14,1 24, 
Charged to profit and loss— 

oon poems Gr Oemremeeee. ce 00lltCt(i“‘“‘“‘ OUt;tét*;™”!O CMO OBS 24,807 

On account of other losses _-_.---- 20,338 _¢,499 
Int. credited to depositors during year 64,922 78,046 
Expenses during vent, exclud. taxes- 98 ,202 92,687 
Amt. of divs. declared oe 8 Re eee ee)! em ee 
Taxes paid during year_...-...---- 9,077 10,393 
Amt. deposits on witch | int. isallowed *1,975,000 @2,298,000 2,978,50 


*Figures are of date Dec. 26 1912. 


a Figures are O 


f date Dec. 21 1911. 





Amt. deposits on which int. is allowed 
a Figures are of date Dec. 21 1911. 


Lawyers’ Title Insurance & Trust 


Co. (New York). 








Resources— Dec. 26 °12. Dec. 21°11. Jan. 111. 
Bonds and mortgages_____._.._._-. $6,203,610 $6,840,533 $7,426,790 
Stock and bond investments— 

Public securities (market value) - _- 609,228 1,179,355 608 ,025 

Other securities (market value)... 5,541,447 5,038,497 3,328,365 
Loaned on collateral.............-.. 3,475,774 2,959,120 2,384,77 
SED TS 4,187,145 3,495,212 3,659.87 
Due from approv’'d res’ve depositories| 1,394,282 {1,710,571 1,282,851 
Due fron trust cos., bks. & bankers_ _/ \ 5 5 
Pe DE need Gocecedewbenwe 964,551 3,007,53: 3,046,821 
I Ace i 1,369 ,047 1,428,351 1,182,574 
Legal-tender notes & bills of nat. bks_ $414,465 702,055 612,700 
I 298 ,368 485,199 607 
RES ES eS a ee ee ee 427,918 426,504 440,803 

-  RREREPPOIRIE 3 STE Se” | tae ae $24,885,835 $27,273,429 $23,974,682 

Liabilities— 

a 4,000,000 $4,000,000 $4,000,000 
Surp. fd. & undiv. prof. (market val. ‘ 6: 177,893 6.171.488 6.200,985 
A ie 220,469 ,880 } 126,000 
Reserved for or ae ane | 67,639 
Preferred deposits— 

Due savings banks & loan ass’ns_-_-_ 59,970 17,031 18,961 

Due as executor, administrator, &c. 523,497 934,979 70,226 

Dep. sec. by State of N. Y. bonds- 345,000 509,000 420,000 

Deposits otherwise preferred _ - - - _- 449,429 346 ,066 346,321 
Due depositors (not preferred) -__-__-_- 11,449,941 13,884,075 11,840,650 
Due trust cos., banks and bankers_ _- 505,698 502,595 456,752 
Other Eabiiities.......-.......-... 1,153,938 732,315 133,148 

BOGE accd ddncdcncdesdccoccccene  lt.O65.885 837.273.4290 Gie.076.088 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Totalint. & comm. rec’d during year. $994,323 $949,905 $871,870 
All other profits rec’d during year__.. 1,577,945 1,534,029 1,540,110 
Charged to profit and loss— 

On account of depreciation____-_-_-_- 77,346 31,022 18,574 

On account of other losses______-_- 42,324 30,964 11,058 
Int. credited to depositors during year 445,20 443,700 364,644 
Expenses during year, exclud. taxes_ 1,324,520 1,326,465 1,332,234 
Amt. of divs. declared on capital stk_ 480,000 480,000 480,000 
Taxes paid during year____..._-.--- 165,080 §2,107 160,784 
Amt. deposits on which int. is allowed 12,924,676 15,359,000 12,853,900 


Lincoln Trust Co. (New York). 








Resources— Dec. 26 °12. Dec. 21 ‘11. Jan. 111. 
Bonds and mortgages______._....-- $915,772 $1,199,656 $1,005,610 
Stock and bond investments— 

Public securities (market value) - - - 366 350 351,900 255,000 

Other securities (market value)__. 1,917,350 1,899,831 1,948,592 
Loaned on collateral___......-.---- 5,460,372 4,240,613 4,512,976 
moon 1,504,704 1,814,775 1,859,788 
in ian i? eaaen ~ ‘eee 
os 161 1,062 
Due from approv ‘d res've depositories| 1,351,139 {12 * thy 495 1,205,374 
Due from trust co's, banks & b’kers- - | 519,260 72, 
ee ee 1,162,185 1,220/821 1,086,617 
Legal-tender and bank notes____-.--_- 217,50 213,500 O8, 
Ce ewnoseun 193,405 522,947 34,306 
NESE SENS AEE RT Gar pia oe 155,018 73,228 73,267 

BOOOE hi ddcccccccccoccccecccccc uo lS.258.088 $13.075.080 Sle. 

Liabilities— 

RY ape oe, eer $1,000,000 $1,000,000 ‘ ; 
Surp. fd. & undiv. prof. (market val.) 558,777 550,066 582,167 
Unpaid divs. & reserved for taxes- ~~ 6,750 ,300 9, 
Preferred deposits— 

Due sav. bks., sav. & loan ass’ns_. 245,801 352,407 288 ,294 

Due as executor, adminietator, &c. 202,261 361,302 238,978 

Tr. dep. & dep. sec. by N. . bonds 51,1 1 43,000 
Due depositors (not preferred PRES - 10,702,613 10,300,364 10,196,404 
Due trust co’s, banks & banke's--_--_'s 323,87 338.646 374, 
Other liabilities______- eae 162,731 147 ,953 : 

Ee Rp Se eR, eet ed $13,253,956 $13,072,088 $12,763,585 


Supplementary—For Cal. Year— 


Total int. & comm. rec'd during year- 
All other profits received during year 
Charged to profit and loss— 
On account of depreciation 
On account of other losses________ 
Int. credited to depositors during year 
Expenses during year, exclud. taxes_. 
Amt. of divs. declared on capital stk_ 
Taxes paid Curing Se year 
Amt. depos. on 


1912. 





x Figures are of date Dec. 26 1912. 


1911. 


ch int. is allowed 7$10,185,000a$10,150,000 


1910. 

$508 ,9 
86,1 
(?) 

? 
259,779 
192,241 

13,486 

9,880,000 


a Figures are of date Dec. 21 1911 
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Metropolitan Trust Co. (New York). 


Resources— Dec. 26 '12. 
Bonds and mortgages____..._.__._ $953,100 
Stock and bond investments— 

Public securities (market value)__. 1,648,260 

Other securities (market value)__. 2,946,500 
Loaned on collateral. _........____- rt Ste 
ei me ’ 412 
a i 


8,701 
Due from approv ‘d res’ve depositories| 2,418,393 
Due from trust co’s, bks. & bankers-__ 


ETRE SS COR 1,946,505 
por a omen and bank notes__..._- 9,200 
TREE RES a a 194,522 
Ady. to Ww’ msburgh Tr. Co.inlig’d’n -—_ _.--- 
RE, ER RR SS 1,504,259 
DL pttnntnhdccccsctntanmeoe $28,774,989 
Liabilities— 
a $2,000,000 
Surp. fd. & undiv. prof. (market val.) 6,234,830 
i temamee ene ee 841,534 
Reserved for taxes and rent___._____ 
Preferred deposits— 
Sue savings banks_.............- 1,277, 996 
Trust dep. not pay. within 30 days. 1,469,272 
Dep. sec. by State of N. Y. bonds_- 280, 500 
Due depositors (not preferred) ____ 15,297 ,O80 
Due trust cos., banks and bankers___ 1 "166,106 
RE ee a 208,171 


tN ersen iii i a bie en omen «oo $28,774,989 
nies gg apaemed call Cal. Year— 1912. 
Total int. & comm. rec’d during year_ $1,403,174 
All other profits received during year - 28,038 
Onaarged to profit and loss—-_____-_- 
On account of depreciation. -—_-~--_ 





Dec. 21 ‘11 


$1,133,100 
1,696,930 


1,852,315 


$30,975,692 


$2,000,000 
6,122,316 
48,126 


1,852,706 


$1,562,429 
93,314 


1 ‘11. 
‘$1. "O13, 600 


1,704,070 
2,906 ,390 
21,108,499 
527,161 
68,203 

2 ,746,554 
682,770 
3,037,014 
12,020 


1,273,332 
469 ,006 


$35,548,619 


$2,000,000 
7,897 337 
120,174 
54,750 


2,411,475 
953,148 


$35,548,616 
1910. 

$1,489,516 

24,111 





On account of other losses. -._---- 1 15 “ 
Int. credited to depositors during year 669,684 730,322 703,375 
Expenses during year, exclud. taxes_ - 171,755 183,73 182,417 
Amt. of divs. declared on —_ stk- 480,000 480,000 480,000 
Taxes paid during the year-------- - 71,087 98 ,727 106,116 
Amt. deposits on which ins. is allowed 19,749,120 21,703,880 23,313,039 

Mutual Alliance Trust Co. (New York). 

Resources— Dec. 26 '12. Dec. 21°11. Jan. 1 ‘11. 
Bonds and mortgages. -...---------- ,000 $24,000 $85,475 
Stock and bond investments— 7 

Public securities (market value)... 1,549,000 1,202,670 700 ,000 

on seine ee « 19,700 25,500 eee 
Loaned on collateral_--.-.--------- 2,424 440 1,432,532 2,990,972 
Ee 3,475 Oe 4,565,589 3,067,840 
ES Sl ae oe 2,921 358 
RGR CACC. ........-.------------ 175/000 175,000 220,000 
Due from approved res’ve depositories }1,347,478 (927,889 1,052,858 
Due from trust co’s, banks, b’kers,&c. \326,401 76,844 
RS SRE EEe 641,544 04,731 836,140 
Legal-tender notes & bills of nat. bks_ 241,580 236,780 272,560 
 « ctititwibdhdus éammet ae sie 26,603 0,29: 12,950 
ET DS. oc die btind ih oot eeiemen « 22,437 13,537 7,342 

i nti pithbe mes daendie ee $9,940,842 $9,647,843 $9,623,339 

Liabilities— 
il iti ein apie aine © $1,000 ,000 $700,000 $700 ,000 

. fund & undiv. profits(mkt.val.) 432,045 401,997 413,188 

Unpaid divs. and reserved for taxes__ 23 ,000 15,915 16,387 
Preferred deposits— 

Due savings banks-_-----..-.----- 31,864 21,108 20,162 

Due as executor, administrator, &c. 15,022 13,944 7,179 

Trust dep. & dep. otherwise pref__ 15,265 ae ete 
Due depositors (not preferred) - _- ~~~ 7,586,707 7,520,104 #£=7,677,721 
Due trust cos. nks and bankers. - - $15,610 919,203 788,702 
Other liabilities.__.____......-_-_- 21,329  & iii ars 

} arene Nie LS he a neo $9 940,842 $9,647,843 $9,623,339 

lementary—For Cal. Year— 1912. 1911 910. 

Tote nt. & comm.rec’d during year. $399,645 $353, 430 $404 .743 
All other profits received during year- 10,648 16,626 10,815 
Charged to profit and loss— 

On account of depreciation —------ 14,424 *64,250 36,139 

On account of other losses_-—-.----- 11,235 4,344 20,286 
Int. credited to depositors during year 179,355 et 434 186 ,339 
Expenses during year, exclud. taxes__ 121,195 112,015 116,340 
Amt. of divs. declared on capital stk _ - 77'ata 42,000 10,500 
Taxes paid during the year_---~---- 4,214 13,187 12,992 
Amt. deposits on which int.is allowed 15, go9" 668 @5,803,451 6,742,700 


* This amount includes $45,000 charged off on account of the Grand 


Street banking house. 
of date Dec. 21 1911. 


t Figures are of date Dec. 26 1912. 


a Figures are 


New York Life Insurance & Trust Co. (New York). 











Resources— Dec. 26 °12. Dec. 21°11. Jan. 1 ’11. 
Bonds and mortgages. ---------.--- $3 ,837 ,142 735,841 $3,820,824 
Stock and bond investments— 

Public securities (market value)_--- 1,495,035 (1,415,220 1,350,935 

Other securities (market value)--- 11,733,675 12,181,831 11,012,243 
Loaned on collateral. .....-.------- 3,611,250 3,499,306 3,717,565 
Ne Le ne nema anebeee 10,666,357 13,665,276 14.267 463 
PS copicvakenedckeodeedooeo 78,709 128,582 87,708 
i a ces 521,113 2,662,923 2,662, 923 
Due from trust cos., banks & bankers 3,092,652 549,105 1,321 ‘651 
DE So nee ot See wendenw« 750,000 4,100,000 4,900,000 

al-tender notes & bills of nat. bks_ 200° ‘000 200, 000 200 ,000 
0 ee ee 645,657 382,632 567 ,638 
ne $40,631,590 $42,520,716 $43,908,950 

Liabilities— 

I a i a ae $1,000,000 $1,000,000 $1,000,000 
Surp. fund & undiv. prof. (mkt. val.) 4,111,249 4,076,288 3,956,152 
Unpd. divs. & reserved for taxes_ - ~~~ 15,306 15,980 18,500 
Preferred deposits— a 

eee 1,001,797 708,006 787,263 

Due as executor, administrator, &c. 1,891,453 2 843.838 1 ,643 226 
Due depositors (not preferred) -_---- 28,871,798 30,429,345 32.927 ,929 
Due trust cos., banks and bankers- -- 224,317 147 ,657 192,390 
Ne cc dbwonwe 2 382,699 382,410 
Ce co see inna ddbaiee 3,515,670 42,350,855 2,307,664 
UT NGS. db cceenceocuceeann "566.045 693.416 

OT i ae als $40,631,590 $42,520,716 Sa3-908550 

cupprane niary—For Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec’d during year. $1,876,901 $1,859,501 $1,993,900 
All other profits received during year- 66,585 30,359 25,327 
Charged to profit & lossacc’'tdeprec’m -------- -------. 8 ----c ee 
Int. credited to depositors during year 1,014,712 1,206,765 1,181,454 
Expenses during year, exclud. taxes_- 141,460 140,336 138,852 
Amt. of divs. declared on capital stk~ 450,000 450,000 450,000 
Taxes paid during the year________~- 103 ,962 106,810 106 ,643 
Amt. deposits on which int. is allowed 32,548,984 33,746,026 35,460,000 

New York Trust Co. (New York). 

Resources— Dec? 26 °12. Dec. 21°11. Jan. 1 °11. 
Bonds and mortgages- ------------- $27163,658 $1,400,975 $2,540,610 
Stock and bond investments— , 

Public securities (market value)_.. 3,512,204 3,497,553 3,497,722 

Other securities (market value)_-- 10,176,919 10,381,572 11,109.40 
Loaned on collateral......--.--.--- 20,877,856 23,884,170 25,598,588 
A thesedaneccecoesasee 1,827,126 2,288,702 1.401,47 
EE Oa cancoscesssnasenee 3,367,633 2,979,209 2,053,894 
a. sn sn ets ih hein ae 6,382 ae eee 
d+ nntt toe pe eeconcncapes 47 434 6 FR este rien 
Due from approved res’ ve depositories \8. ,380,782 {3.15} 993 3,184,570 
Due from trust cos., banks & bankers 468,17 58, 
Specie ...-.-----.--------------- 3,554,911 4,099,241 4,857,685 
Legal-tender notes & bills of nat. bks- 462, 218,00 59,00 
i Se A a a 1,370,279 LIGB AES 80s wecene 
RISES ES a 393,452 353 ,884 397 ,509 

ae ad wal el ain ch init $51,140,636 $53,918,367 $55,559,185 


| 





New York Trust Co. (New York) .—Concluded. 


Liabilities— 


Dec. 26 "12. 
Capital stock 000 


Unpaid divs. & reserved for taxes____ 


$3 ,000, ,000,000 §$ 
Surp. fund & undiv. prof. (mkt. val.) 11,804, ‘570 «11 572,329 11,109, 492 
71,000 84,000 


71,000 
Preferred deposits— 


Due savings banks_____________.- 893 ,994 
Due savings and loan associations. 8,276 
Due as executor, administrator, &c. 4,399,670 
Trust dep. not pay. within 30 days- ouctitn ane 
Deposits otherwise preferred. _____ 511,102 
Due depositors (not preferred) _ ____- - Shs ites 
Due trust cos., banks and bankers. ._ 2,317,193 
el i RRR RE 8 Se in 1,417,099 


upp plementary—For Cal. Year— 
Tot int. & comm. rec’d during year. 
All other profits received during year-_ 
Charged to profit and loss— 


i Es ey ee, a Yee ee rig ,636 


On account of depreciation. ____-__ 123 ,960 

On account of other losses_______- 11,616 
Int. credited to depositors during year 1,009,769 
Expenses during year, exclud. taxes_ 55,623 
Amt. of divs. declared on capital stk_ ,00 


— aid during the year 


$53,918,367 


SA 

bo 

- 

Ww 

mS 
ie ¢) 


= to 
. > pond 
ae “Cg 
DROW wo 
onl ont 
Sono 


S 


157 ,583 150.0 
eposits on which int. is allowed 37,506,597 38, 137, "500 36,686, (064 


[VoL. xcvl. 
Dec. 21°11. Jan. 1°11. 
® $3,000,000 
607,019 607,779 
6,148 262,495 
2,611,856 2,010,478 
~Sitaswel 1,097 ,492 
495,248 2,316,658 
30,266,063 30,923,717 

4,058,22: 4 

1,230,482 


1910. 
$2,337,015 
24 


Title Guarantee & Trust Co. (New York). 


Resources— 
Bonds and mortgag 
Stock and bond avenue. 


Dec. 26 °12. Dec. 21 '11. 
PES en eae aoe $14,121,724 $12,417,689 


Public securities (market value) --- 515,500 524,381 
Other securities (market value)__. 6,529,754 6,749,439 
Loaned on collateral._............. s 317.444 12,491,208 
a OTS I a a 3,330, oat 4,067,138 
a a a i a a li l 1,010 
RS REET, PAIS el 480,394 2,277 ,990 
Due from approv’'d res’ ve depositories 5 (994 ,990 ’ »157,771 
Due from tr. cos., bks., bankers, &c_ 705,328 
ET REE i 5 ee eee a 1,859,760 1,835,745 
Legal-tender notes & bills of nat. bks. 1,348,995 1,287 ,132 
I a a 109,897 . 10,494 
ein cite witnnmennhs hae 9,368 630,969 
a a eid $43 209,473 $46,156,294 
Liabilities— 
se I ii ih al i Ta ies a ls $5,000,000 $4,375,000 
. fd. & undiv. prof. (market val.) 11,797,655 11,714,419 
Un iv. profits & reserved for taxes__. 110,502 78,909 
Preferred deposits— 
Due savings banks__._....._.__- 1,182,553 1,931,767 
Due savings and loan associations _ 18,261 29,128 
Due as executor, administrator, &c. 410,745 162,361 
Trust dep. not pay. within 30 days 267,410 3,736,108 
Due depositors (not preferred) -_—-—_~- 844,058 22,418,141 
Due trust cos., banks & bankers-_--_-_- 194,385 622,716 
FE RS ree 2,383 ,904 1,087 ,745 
_— AE ae ee a ON ae woes | aig sia + tei 


ee, Cal. Year— 
Total int. & comm. rec’d during year. $1,833,140 





19 
$1,682,969 


Jan. 


‘She 
$9, 503, 188 


999 
——-§20,028 
$41,232,634 


$4,375,000 
10,903 ,323 
85,784 


1,495 ,367 

60,665 

409 ,902 

312,685 

22,360,010 

1,165,663 
64 


$41,232,634 
i910 








$1,589 ,034 
All other profits received during year. 2 301,600 2.307.951 2,509,669 
Charged to profit and loss— 

On account of losses._._.......--- 43,503 74,063 59,858 
Int. credited to depositors during year 632,285 634,140 551,166 
Expenses during year, exclud. taxes_ 1,668,365 1,604,305 1,555, "888 
Amt. of divs. declared on capital stk.— 

PO Ge. scannssccuacnce 906,‘ 

Cl UG EE eee 200 ,000 875,000 875,000 

Spec. div. trans. to cap. account--- 625,000 
Taxes paid during the year- -_----_-- 173,632 168,424 161,528 
Amt. deposits on which int. is paid_. 23,945,540 27,490,119 22,177,277 

*Transatlantic Trust Co. (New York). 

Resources— *Dec. 26°12. 
Stock and bond investments—Public securities__..........--. $706,131 

I a alates abasic thee gti anak 908,795 
cE a a CR RE AE TS Re OS NE AE Te 412,877 
IE A A Ra ee EE i aR 349,149 
Due from trust cos., banks and bankers._._........._-..--- 1,157,028 
Dit athe itie® bye ede Rehan aeetachane 1,36 
Legal-tender notes and notes of national banks__._.__..__--- 49,220 
ee al a, Seg Rep Pact eigen EE SEE EG 4,69 
a a ae de alee 34,857 

ESE en ee ee a ey a ae $3,624,119 

Liabilities— 

i i a i i i Ee ae nea niek ieee wt $700, 
Surplus fund and undivided profit (market value)__.___.__ _-- 343,310 
Unpaid dividends and reserved for taxes__...........-.----- 5,19 
Preferred deposits— 

Due as executor, administrator, &c...............-....-. 25,104 

Deposits. otherwise preferred__.__________-___-_--___--_- 218,159 
eR Po a Ee ert 2,034 ,983 
Due trust companies, banks and bankers-_..........-.------- 276,618 
Ce oe nin thie Ome muy eae 20,755 

a i a a ln Olan ie emma ean $3 624,119 
Amount of deposits on which interest is allowed___-.....----- $1,423,447 

* Began business May 28 1912. See V. 94, p. 1423. 

Union Trust Co. (New York). 

Resources— Dec. 26 °12. Dec. 21 '11. Jan. 111 
Bonds and mortgages.........----- $566,163 $905,050 $828,050 
Stock and bond investments— i 

Public securities (market value)... 3,471,465 4,057 ,259 1,888 ,269 

Other securities (market value)__-. 15 OAS 114 14,301,051 12,314,967 
Loaned on collateral.............-- 28" 137 27,581,050 31,459,292 
iia i ES TE i ee ae 2400000 2,400,018 1,900,000 
PEO EE TT Te 3,325,692 2,582,137 3,095,220 
Due from approv’d res’ve | 3,662 ,043 { $007 o8. 3,185,127 
Due from trust cos., bks. & bankers- - 1,121,752 466,759 
i“ | re eee 6,564,780 6,377,397 7,051,211 
Legal-tender notes & bills of nat. bks- 516,115 59 O85 90,830 
ec akbekwhbeodedanee a 115 99 1,26 
Other assets. ...........--..------- __ 608,324 372,629 418,097 

55 TE ge ae eee ee $65,592,983 $62,760,524 $62,699,086 

iabilities— 
Capital I og ae a energies $1,000,000 $1,000,000 $1,000,000 
Surp fd. & undiv. prof. (market val.) 7,770,280 8,044,769 36,925 
Dividend payable Jan. 10..------- 49,625 46 ,89¢ {125,000 
Reserved for cones steseeccecnsaces 55, 
Preferr eposits— 

as aves Wanie..-.---------- 3,385,299 3,184,642 4,799,724 

Due as executor, administrator, &c. 4,023,620 2,033 ,921 3,100,929 

Trust dep. not pay. within 30 a, seeks -- eee 506 ,604 

Dep. sec. by State of N. Y. bonds- 515,000 750,000 637 ,000 

Dep. sec. by trust co's assets_- ~~~ - 636,76 567,031 508,141 
Due epositors (not preferred) - - ---- 46,302,125 45,380,457 41,970,238 
Due trust cos., banks and bankers... 1,036,690 ,077,1 2,005,309 
ee RG Sc Kak dcuedecbnndece 873,546 675,639 153,980 

te eee $65, 592,983 $62,760,524 $62,699,086 

Su plementary—F or Cal. Year— 1912. i911. 910. 
Total int. & comm. rec’d during year $2,238,668 $2,511,543 
All other profits received during year- 345 ,362 143,400 
Charged to profit and loss— 

On account of depreciation--~-~--.-- (?) 6% 

On account of other losses - ------- (?) ?) 

Int. credited to depositors during year 1,464,857 1,676,409 
Expenses during year, exclud. taxes_- 296 ,032 270,607 
Amt. of divs. declared on Ss ae stk- 0, 500,00 
Taxes paid during the year--.------ 133,0 


Amt. depos. on W 
z Figures are of date Dec. 26 1912. 


127 ,406 
ch int. is allowed 7$52,859,941 a52, 190: 102 


a Figures are of date Dec. 21 191. 
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United States Mortgage & Trust Co. (New York). 











Resources— Dec. 26 *12. Dec. 21°11. Jan. 1 '11. 
Bonds and mortgages. -....--.------- $11,225,567 $10,231,475 $9,980,151 
Stock and bond investments— 

Public securities (market value)... 2,897,393 3,086,075 1,519,768 

Other securities (market value)... 8,395,675 11,132, 1 9,644,444 
Loaned on collateral__.....-------- 17,152, ‘639 12,975,088 14,627,986 
Be Us donchiaccdtabacene 7,812,224 6,873,70 801, 
SD sccedoesstusscdabaseene 30 1,02 
Due from approved res’ vedepositories  _____~- Sf | a eee 
Due from trust cos., banks & bankers 5,519,374 5,696,875 9,908 ,632 
Ze scitescbemecsesueedawoe “ Deidemme i wasugie 3,3 
Den srvtiebia ahabetbasethane 4,534,200 4,161,837 3,901,969 
Legal-tender notes & bills of nat. bks- 376,850 43,615 453 ,045 
SRP. chute socooddequdae 11,537 5,310 41,36 
PE ncinchkudbicccocavdnednac 3,253,687 2,831,509 408,151 

ENT PT eT eee ee ee $61,179,176 $62,516,079 $58,290,783 

Liabilities— 
fa $2,000,000 $2,000,000 $2,000,000 
Surp.fd. & undiv.profits (market val.) 4,554, 586 4,502,171 4,404 063 
- fae Se samen ee 145, 116,436 { 33,282 
Beaeee ven foe COEGB. .......caccccc 137 5864 
Preferred deposits— 

Due savings banks_...........-- 317,709 286,740 253 ,996 

Due as executor, administrator, &c. 61,752 125,284 179,618 

Trust dep. not pay. within 30 days_ 21,881 22,8 28,39 

Dep. sec. by State of N. Y. bonds-- 636,176 a emacse 

Dep. sec. by trust company assets_ 110,007 ER a 
Due depositors (not preferred) ------ 36,346,832 37,044,817 35,083,200 
Due trust cos., banks and bankers... 7,363,111 8,710,591 7,870,035 
Mortgage trust bonds__........-.-- 9,622,059 9,526,961 ‘os 138,800 
ne a ao abi ts cabin as 161,527 

CO Se ae on ee ae $61,179,176 $62,516,079 $58,290,783 


Su plementary—For | Cal. Year— 1912. 

Total int. & comm. rec’d during year- 

All other profits received during year_ 

Charged to profit and loss— 
On account of depreciation 
On account of other losses__..._.- 

Int. credited to depositors during year 

Int. cred. mtg. tr. bondholders & oth- 

Expenses during year, exclud. taxes__ 

Amt. of divs. declared on — stk_ 

Taxes paid during the yea 


1911. 


1910. 
$2,358,837 
257,564 


(?) 
(? 


71, 
Amt. depos. on which int. is allowed *$42,145,791a$44,019,359 39,117,377 


* Figures are of date Dec. 26 1912. 


a Figures are of date Dec. 21 1911. 


United States Trust Co. (New York). 








Resources— Dec. 26 ‘12. Dec. 21°11. Jan. 1 ‘11. 
Bonds and mortgages... ..........-- $3,748,625 $4,165,750 $3,995,600 
Stock and bond investments— 

Public securities (market value)__._ 1,733,025 1,216,500 1 562 ,500 
Other securities (market value)... 9,361,640 9,854,790 O17, 
Loaned on collateral. ...........--- 31,995,084 37,795,782 36,023,982 
RL RR NR Sen 8 ,670,7 13,254,181 10,980,595 

I i iat tater 1,000,000 1 , 000, 

Due from trust cos., banks & bankers bo 398 5,342,104 5,310,791 
I a i i a an a 200 ,000 »250 ,000 7,250,000 
Other Er eae 5, 458 9,320 381 ‘961 

EES ee ee $67 091,004 $80,318,427 $75,522,929 

Liabilities— 

LS $2,000,000 $2,000,000 $2,000,000 
Surp. fd. & undiv. prof. (market val.) 14, ‘447, 073 14,315,471 13,772,667 
Undiv. prof. & reserved for taxes____ 78,000 90,000 96 ,000 
Preferred deposits— 

Due savings banks. .._._.....--.- 4,454,771 3,880,762 4,671,802 

Due as executor, administrator,&c. 1,919,170 1,793,964 2,198,595 

Trust dep. not pay. within 30 days- 4 698 ,634 5,697,168 4,043,761 
Due depositors (not preferred) re 36,711,873 48,635,566 43,069,943 
Due trust cos., banks & bankers_- __- _ 1 983020 3,089,923 4,751,002 
Other liabilities.___.______________- 798,463 815,573 919,159 

aaa ieee ha ail la ale aia ¥67; 091,004 $80,318,427 $75,522,929 

Suppre mentary—For Cal. Year— 912. 1911. 1910. 
Total int. & comm. rec’d during year_ $3. 285,804 $3,125,300 $3,471,398 
All other profits received during year-. 3,539 106,375 957 
Charged to profit and loss— 

On account of depreciation. _.____ 69,909 33,249 84 468 

il ig eg Se 5 ag AS +e aN 
Int. credited to depositors during year 1,600,400 1,817,702 .) 826, 108 
Expenses during year, exclud. taxes_-_ 238,338 33,5 228,717 
Amt. of divs. declared on capital stk— 500 ,000 1,000,000 Re 000° 000 
Taxes paid during the year-_-- --_- 187 ,944 190,103 191,219 
Amt. deposits on which int. is allowed 48,386,283 60,624:506 56,694,815 


Resources— 


’ 





i 


Washington Trust Co. (New York). 

















Resources— Dec. 26 '12. Dec. 21°11. Jan. 1 11. 
Bonds and mortgages---........--. $500,816 $739,131 $648 ,891 
Stock and bond investments— 

Public securities (market value) - - - 567 935 541,290 465,885 

Other securities (market value)... 2,611,30 2,643,347 2,304,570 
Loaned on collateral.......-..-..-- .251,1 4,684,950 868,900 
Bees PUTCMASOG... . 2.2. .22.220-04-- 89, "453.500 64,550 
Due from trust cos., banks & bankers 1,366,157 1,076,907 898,132 
Specie ...........--..----------- 70,864 1,010,301 1,213,165 
Legal-tender notes & bills of nat. bks_ ,000 100,000 00, 
Other assets, accrued interest_--_.- 89,501 92,383 88 ,627 

OQ ae $11,047,303 $11,341,809 $12,152,720 

Liabilities— 
ee ee eee $500,000 $500,000 $500,000 
Surp. fd. & undiv. prof. (market val.) 1,373,330 1,302,398 1,287,138 
: Sn nccccncaccecccce 4, 170 754 25,000 
Reserved for taxes........-...----- 8.104 
Preferred deposits— 

Due savings banks..-----.------ 1,457,622 1,565,239 1,493,903 

Due savings and loan associations. 634 796 1,259 

Due as executor, administrator, &c. 38,914 25,435 48,570 

Dep. sec. by State of N. Y. bonds_ 39,000 45, 50,000 
Due epositors (not preferred) --_---- 7,481,510 7,735,016 8,657,532 
Due trust cos., banks & bankers- - - - - 31,920 43,545 54,755 
Other liabilities__............----- 120,202 119,626 26,459 

TOUR -cccccsacsdccsocanesacce= $11,047,303 $11,341,809 $12,152,720 

plementary—For Cal. Year— 1912. 1911. 1910. 
Tora tat & comm.rec’d during year, $476,457 $470,240 $486 ,065 
All other profits rec’d during year--- 30,455 71,144 26,970 
Charged to profit and loss— 

On account of depreciation. -—--.---. 45,979 60,968 53 ,610 

On account of other losses......-. --..-. 8 RR ae ae 
Int. credited to depositors during year 254,477 264 ,266 288 ,497 
Expenses during year, exclud. taxes-- 87 ,269 82,31 »782 
a of divs. declared on — stk_ 75, 70,00 ,00 

aid during the year__-.--.--- 17 ,266 17 ,246 17 ,395 
in eposits on which int. isallowed 9,290,833 10,146,679 10,097 ,648 
Windsor Trust Co. (New York). 

Resources— Dec. 26 '12. Dec. 21 "11. Jan. 1’ 
Bonds and mortgages-_-_-.-...--.------ $543 ,219 $521,605 $377, 676 
Stock and bond investments— 

Public securities (market value) - -- 974,917 878 ,347 640,196 

Other securities (market value)... 1,294,429 1,199,375 755,898 
Loaned on collateral. .........----- 2; 450 2,494,722 3,115,114 
SG ee 20,707 1,096, 15,5 
Dt! ctreceetnnbadesneoueune 174 l, 12,341 
OR) Saree 348,515 353 ,53! 245,290 
Due from approv’d res’ve een} 991,741 907 ,602 931,929 
Due from trust cos., bks. & bankers 328,934 818,676 
AEE ES EET 396 ,733 456, 8,708 
Legal-tender notes & bills of nat. bks- 218,000 245,128 205 ,020 
NE GTEC ne Np >) Se — ames Ss 
DT ts ~cekcdinekanimbaokne~s 73,697 68,872 352,023 

EE ch ecu eded emmy e ampertes $7,930,295 $8,554,010 $8,538,368 

Liabilities— 

NE $1,000,000 $1,000,000 $1,000,000 
Surp. fd. & undiv. prof. (market val.) 1,065,087 1,015,012 406,091 
Uneeid I 7,929 11,166 6,474 
Reserved for taxes and rent---.-.---- 14,923 
Preferred depositsa— 

Due savings banks-------..------ as 683 75,287 128,339 

Due savings and loan associations_ 1,370 1,132 1,410 

Due as administrator, executor, &c. 29 ,026 58,680 ; 

Trust dep. and dep. secured by 

State of N. Y. bonds__-_-_------ 367 ,157 207 ,315 216,730 
Due depositors (not peeves) a iaaiiaien 4,445,589 5,313,078 5,979,274 
Due trust cos., ba & bankers. --- 736,928 9,271 775,839 
ee i eas 61,526 ,069 

kee ee $7,930,295 $8,554,018 $8,538,368 

Supplementary—For Cal. Year— 1912. 1911. i910. 
Total int. & comm.rec’d during year- $346,313 
All other profits received during year- 59,088 
Charged to profit and loss— 

On account of depreciation - --~---- 

On account of other losses. --...--- 7] 
Int. credited depositors during year. - 157 ,754 
Expenses during year, exclud. taxes- - 163 ,242 
Amt. of divs. declared on capital stk_ 60, 
Taxes paid during year_-----._---- 23 ,929 
Amt. deposits on which int. is allowed*$4,926,100 @$5,526,600 6,126,045 


* Figures are of date Dec. 26 1912. 





BROOKLYN COMPANIES. 


Brooklyn Trust ag (Brooklyn). 








| 











26 °12. Dec. 21 ‘11. Jan. 1 ‘11. 
Bonds and mortgages. ._....-.----- “$993, 800 $1,005,950 $945.795 | 
Stock and bond investments— 
Public securities (market value) ___ 355,260 252,874 124,701 
Other secutities (market value)_._. 7,069,01: 7 843,512 6,206,935 
Loaned on collateral______________- 442'953 6.888.484 8.612.967 
ial NE a 609 ,407 1,404,402 975,224 
a a I eo 603 433 841 
LEE LLL TTA 75,000 90,000 100,000 
Due from approv’d res’ ve ya 1,780,020 tenet ,676 1,192,307 
Due from trust cos., bks. & bankers __ 459,104 317,602 
so RE > Sea agi . 1,370,601 1,535,863 1 625,897 
Legal- tender notes & bills of nat. bks - 456 867 504,491 415,853 
8 CITES AR Relais RAR Ai I Sa 283,611 451,479 311,107 
Other assets___._______.__.____- a} 216,195 192,340 148,509 
Total ___._...-_________.____._$20,653,329 $23,450,608 $21,697,738 | 
Liabilities— 
8 EN a ae $1,000,090 $1,000,000 $1,000,000 
Surp. fd. & undiv. prof. (market val.) 2,465,653 2,41 4,652 2°37 1.880 
Unpaid dividends________________. 221.523 210,348 100,000 
Reserved for taxes________________ i 75,393 
Preferred deposits— 
Due savings banks_____________- 1 1292 527 1,335 5,481 1,480,475 
Due as executor, administrator, &c. 4,48: 55,796 344,443 
Trust dep. not pay. within 30 days- 1 182,601 947. 060 634,193 
Dep. sec. by N. Y. bonds & tr. co.’s 
RR Ra Oe a.) ae ae 
Due depositors (not preferred) ______ 14,164,784 17,290,7 15,511,529 
Due trust cos., banks & bankers____ 23,659 32 2°97 73 100,629 
Other liabilities....._.........._.. 198,655 163,569 79,196 
SIRE AT Fae ce apnea $20,653,329 $23,450,608 $21,697,738 
Supplementary—For Cal, Year— 1912. 1911. 1910. 
Total int. & comm. rec’d during year. $993,602 $996 ,224 $928,124 
All other profits received during year 22,599 5,0: 148,575 
Charged to profit & loss, acc’t deprec_ 25,000 ; (?) 
Charged to prof. & loss ace’totherloss ______ ?) 
Int. credited to depositors during year 522,325 523,740 432,063 
Expenses during year, exclud. taxes __ 202 ,202 192,153 162,251 
Amt. of divs. declared on capital stk_ 300,009 300 ,000 250,000 
Taxes paid during the year________~ 36,293 35,936 34,356 
Amt. depos. on which int. is allowed *$15,863,090 17,052,220 16,900,183 





* Figures are of date Dec. 26 1912. 





Citizens’ATrust Co. Brooklyn). 


a Figures are of date Dec. 21 1911. 











(Including Broadway Bank for Dec. 26 1912.) 

Resources— Dec. 26 °12. Dec. 21 "11. Jan. 1 ‘ll. 
Bonds and mortgages--_-.....-.----- $281,539 $438,149 $402,315 
Stock and bond investments— 

Public securities (market value) - -- 803 ,250 370,526 279,912 

Other securities (market value) --- 986 ,969 48,971 93 337 
Loaned on collateral______.._..._--- 659 ,363 261,309 278,713 
ge Oh SE a 274,7: 37,40 39,053 
ON EEE ET 2,632,025 724,204 571,251 
6” SS eS ie 16, 216,026 31,671 
TERR cS ET SR SS I eA 244 5 40 
Due from approv’d res’ ve de eee) 738,550 189,750 128,256 
Due from trust cos., bks. & bankers 433 49 
ee i ee ee 519,165 138,873 102,126 
Legal- tender notes & bills of nat. bks_ 212,132 54,925 ; 
I ee I 28,970 2,599 ; 
gail UE ES Sp TA 65,479 20,007 21,856 

5 i DNR Aen AORN EOE EADIE $7,818,456 $2,503,235 $2,124,134 

Libilities— 

On $1,000,000 $500,000 $500 ,000 
Surp. fd. & undiv. prof. (market val.) 300 ,987 183,128 176,638 
Unpaid divs. and reserved for taxes_ 26,873 6,499 4,678 
Preferred deposits— 

Due sav. bks. & sav. & loan ass’ns-_ 612,609 42,130 43 ,831 

Due as executor, administrator, &c. 27 ,328 30,245 10 ,467 

Dep. sec. by State of N. Y. bonds- 335,000 88,45 2,000 

Dep. sec. by trust company assets-_ 85,089 59 344 50,000 
Due depositors (not preferred) ___-_-__ 5,265,736 1,585,146 1,325,047 
Dae ust cos., DAMES & DAMNETS.....  jj<secabe  # ncuekuc 8,530 
ey Ss cin.  cetibiaane 164,924 8,290 2,943 

Total ~-- =~ ------- 5 ~~ - 55 ------- $7,818,546 $2,503,235 $2,124,134 

Su eementary et or Cal. Year— 1912 1911. 1910. 
Total int. & comm. rec’d during year. $288,587 $120,423 $123,409 
All other profits received during year- 107 ,404 ‘570 54 
Charged to profit & loss acc’t deprec_ 14,546 850 22,565 
Charged to profit & loss acc’t oth.losses 18,042 16,602 09 
Int. credited to depositors during year 65,745 25,228 24.739 
Expenses during year, exclud. taxes__ 87,183 07 542 
Amt. of divs. declared on capital stk. 13 ,007 0 0 
Taxes paid during the year_____-__-- 65,000 11,207 10,443 
Amt. deposits on which int. is allowed 4,327.000 000 = 11,007, 


1912. Figures of Dec. 


ceding year for Citizens’ Trust Co. alone. 


1,236, 
Note.—Broadway Bank consolidated with Citizens’ Trust Co. in June 
26 1912 are for consolidated institution; for pre- 
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Franklin Trust Co. (Brooklyn). 


Jan. 111. | 





























Resources— Dec. 26 '12. Dec. 21 ‘11. 

Bonds and mortgages.......... ...- $1,125,985 $879,950 $793,250 
Stock and bond investments— 

Public securities (market value) - -_- 849,300 978 ,640 989,165 

Other securities (market value)... 1,327,380 1,313,547 1,424,709 
Loaned on collateral. ............-- 2.421.075 3,294,640 5,225,761 
SS ES SS ae 086,107 4,006,980 3,057,136 
a a 18 6.89 os 
ER bhi diet daw song cddihekne= 543,000 548 ,000 558 ,400 
Due from approv'd res’ ve oo) 1,066,614 928 ,657 715,792 
er _— trust cos., bks. & bankers- (286,81: 397 892 

(ONAN Rn ke ie Ne a a 1 043, 886 1,059 431 1,181,937 
Legal- tender notes & bills of nat. bks_ 200,000 288 ,000 240,476 
RRR. OER a a 223 622 153,893 5,135 
ee 60,430 41,677 19,110 

BOO once www cence ccc sn- $1,947,417 $13,787,124 $14,608,828 

Liabilities— 

Oe ae eee $1,000,000 $1,000,000 $1,500,000 
Surp. fd. & undiv. prof. (market val.) 1,244,884 1,360,800 881,635 
Unpaid dividends. __.......______. | ~ 69,098 13,317 {54,216 
eres aie f . (10,855 
Preferred deposits— 

Due sav. bks., sav. & loan ass’ns_ 580,593 a $ 397 846,538 

Due as executor, administrator, &c. 25,458 4,204 38,822 

Tr. dep. not pay. within 30 days_- 93 ,666 x ,670 133 ,687 

Dep. sec. by State of N. Y. bonds. 133,040 169,484 0,000 

Dep. sec. by trust company assets- ae - wssees _.  ecses 
Due depositors (not preferred) _ _---- 7,972,096 9,497,652 10,600,941 
Due trust cos., banks & bankers. -- -- 369 ,803 554,668 403,770 
NN 358,970 151,932 58,364 

ee Ee ae. $11,947,417 $13,787,124 $14,608 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec’d during year, $479,875 $515,603 $571,402 
All other profits received during year - 53,016 89 937 36,939 
Charged to profit & loss, acc’t deprec- 2,000 10,890 64,788 
Chg’d to profit & loss acc’t oth. losses ee __ 466 
Int. credited to depositors during year 274,253 319,725 275,026 
Expenses during year, exclud. taxes- 128 ,664 139 ,692 172,451 
Amt. of divs. declared on capital stk- 120,000 120,000 120,000 
Taxes paid during the year_____--_-- 32,998 32,074 34,313 
Amt. deposits on which int. is allowed 8,047,275 a10,075,377 11,921,47; 

a Figures are of date Dec. 21 1911. 

Hamilton Trust Co. (Brooklyn). 

Resources— Dec. 26 °12. Dec. 21°11. Jan. 1 ‘11. 
Bonds and mortgages_-___.__.......- $567 ,800 $521,850 $586,300 
Stock and bond investments— 

Public securities (market value) -_ -- 440,429 389,765 411,000 

Other securities (market value)_... 1,940,925 1,658 ,430 1,363,805 
Loaned on collateral..............- 3'419.494 3417 872 1,669,080 
ae lc I a tay Saag 395, ft 654,459 586,456 
ESS RE SE ESTO Ge eae 24 7 
SIRE SR aa: SIE SSS LE Se al 13, 000 13,944 14,301 
Due from approved res’ ve depositories | 677 ,907 (740,033 521,142 
Due from trust cos., banks & bankers | \ 65,655 18,508 
Lg EGE SS Ce aaa 702 377 686,119 601,159 
Legal tender notes & bills of nat. bks-— 102,210 104,630 98,120 
I ee 3,040 932 16,335 
SESS SE aay He 93 ,394 90,211 79,031 

TR a ee $8,355,821 $8,343,924 $8,965,308 

Liabilities— 

ES Es $500 ,000 $500 ,000 $500,000 
Surp. fund & undiv. prof. (mkt. val.) 1, 127,258 1,091,283 1,082,635 
Unpd. divs. & reserved for taxes. -_-_-- 7 7.259 6, 7,000 
Preferred deposits— 

Due savings banks. ........._..- ae Bes 888 ,552 903 ,070 

Due savings and loan associations_ 37,278 48,677 27,745 

Due as executor, administrator, &c. 10,941 11,327 11,348 

Tr. dep. not pay. within 30 days-_- 72,081 130,818 115,711 

Dep. sec. by State of N.Y .bds.(pref.) 203,87 220,422 185,000 
Due depositors (not preferred) ------ 5,477,369 5,279,062 5,825,520 
Due trust cos., banks and bankers.- - - 14,839 91,651 252,910 
I, a os sncc-.n- 77,376 75,032 54,369 

RE RENE A RE Nee a a $8,355,821 $8,343,924 $8,965,308 

Supplementary—For Cal. Year— 1912 1911 1910. 
Tot. int. & comm. rec’d during year. $368,822 $372,369 $354,457 
All other profits received during year - 51,045 25, 41,610 
Charged to prof. & loss MOC CGMROC.. 8 cee eee lew ee-- 
Charged to prof. & loss acc’t oth. losses 8,881 10,094 24,256 
Int. credited to depositors during year 169,176 171,145 177,809 
Expenses during year, exclud. taxes_ 85,144 78,400 76,572 
Amt. of divs. deciared on pein stk_ o5 aan 60,000 57,500 
Taxes paid during the year________- 14,3 14,206 13,338 
Amt. deposits on which int. isallowed 6,440, 300 6,190,500 6,855,123 

Home Trust Co. (Brooklyn). 

Resources— Dec. 26 '12. Dec. 21°11. Jan. 1 ’11. 
Bonds and mortgages__..........-- $484,148 $549 ,054 $567,389 
Stock and bond investments— 

0 GS aa 352,750 363 ,800 466,500 

OGmer eecuritees..............<-- 741,245 614,7 381,072 
Loaned on collaterals._........_-.- 1,122,002 868 ,034 1,040 ,366 
gS 2 a 708 ,272 716,008 532,539 
RE ER Ee 371 4 48 
ER ea eR ear 38,468 35,022 35,022 
Due from approved res’ve depositories! 186,272 eee 217,238 
Due from trust cos., banks & bankers | 53,116 52,154 
Tc 160,022 159,512 170,038 
Legal-tender notes & bills of nat. bks_ 68,100 52,500 43,400 
gg Rg MOS REAL ara ea 39,371 39,498 40,073 

Eee aA amg cag gape $3,901,021 $3,630,415 $3,545,839 

Liabilities— 

ET a Sea een $750,000 $750,000 $750,000 
Surp. fund & undiv. prof. (mkt. val.) 387 ,154 350,197 332,200 
Unpd. divs. & reserved for taxes___. 5,503 4,841 4,77 Vé 
Preferred deposits 

Due savings banks_____________- 284.438 289, 797 239.691 

Due savings and loan associations- 21,093 43,4 865 

Due as executor, administrator, &c. 20,710 7 70'338 29 ,226 

Trust dep. & dep. sec. by N. Y. bds. 85,406 38,262 52.300 

Deposits otherwise preferred_.____ Ps 128,113 
es dace eck an we emee 2,204,155 1,982,655 1,919,883 
Due trust cos., banks and bankers. _. 71,053 78,185 69 ,247 
Other liabilities._..._.._._.....__- 19,357 22.695 541 

| $3,901,021 $3,630,415 $3,545,839 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Tot. int. & comm. rec’d during year. $168,264 $157,947 $153 ,492 
All other profits received during year. 3,376 - ,934 4,60 
Charged to prof. & loss acc’t deprec_- - 38,188 11,969 16,604 
Charged to prof. & loss acc’t oth.losses 3,000 13,460 30,545 
Int. credited to depositors during year 61,410 52,679 52.245 
Expenses during year, exclud. taxes_ 0,448 44,741 42,732 
Amt. of divs. declared —- sagen a: Gere.) ee . 
Taxes paid during the year_-__._--.-- 10,438 10,732 10,526 
Amt. of dep. on which ag ‘ib allowed. 2,362,000 2,310,000 2,270,000 








Kings County Trust Co. (Brooklyn). 








Resources— Dec. 26 '12. Dec. 21°11. Jan. 111. 
Bonds and mortgages-_-....-.....--.- $1,019,631 $995,116 $944,611 
Stock and bond investments— 

ee 678,450 BE 317,529 

Pema GOOUIIIONED. 6 go ccc cccoccecns 1,961,049 9,431 1,500,181 
Loaned on collateral. _..........--- 8,858,343 9, 313. 117 = 8,883,839 
FSR ee acne 35,882 3,025,431 3,384,033 
i a 210,000 229 ,000 10,000 
Due from approved res’ ve depositories) 1,239,249 {1,383,429 1,044,505 
ae from trust cos., banks & bankers \ 306 19,6 

AE hi oc diced ht ithe idan in etictilin Kihei 1,277 ,084 1,317 ,626 1,273,213 
Legal-tender notes & bills of nat. bks_ 220,945 232,520 238,14 
8 ERE ff STS A ae AR AEE 26,431 13,073 40,747 
Se aad dilcn uk ie’ sar ees Soni ery esa dboraablatinin 135,567 121,896 ol 

BO ed tcc weciccws sescnucsccccale eens 619.049.1665 617.060.5000 

Liabilities— 

a i $500,000 $500 ,000 $500,000 
Surp. fund & undiv. prof. (mkt. val.) 2,304,156 2,190,040 2,103,149 
Unpd. divs. & reserved for taxes_-_-_-_- 20,000 14,040 14,500 
Preferred deposits— 

Due savings banks--..........-.-- 2,551,151 2,568 ,087 sine at 1 

Due savings banks & loan assoc’ns 24 625 17,925 25,160 

Due as executor, administrator, &c. 47 ,652 100,489 nae 063 

Trust dep. not pay. within 30 days_ 110,145 94,409 7,551 

oe sec. by State of N. Y. Bonds-_ 82.384 sadmee 


ge sec. by trust co. assets... -- 
Due depositors (not preferred) ---_~_-- 


99,912 
12,353 ,555 


-~_-—-—— =— = 








12,129,840 
Due trust cos., banks and bankers - - 40,453 1,910 237 ,06 
Ue SS bo Gdde Wed cc iocacae 228,598 195,727 78,968 
SSE pr toe: SR ae En a $18,362,631 $19,042,105 $17,952,990 
Supplementary—For Cal. Year— 1912. 1911. 1910. 
Tot. int. & comm. rec'd during year- $753,152 
All other profits received during year - 27 351 
( *harged to prof. & loss acc *t deprec’n 6 436 
Charged to prof. & loss acc’t oth.losses 6,085 
Int. credited to depositors during year 390,597 
Expenses during year, exclud. taxes- 114,245 
Amt. of divs. declared on wv stk. 80,000 
Taxes paid during the year________- 25,730 
Amt. of dep. on which int. is allowed *314,309,800a$15,097,100 14,075,367 


*Figures are of date Dec. 26 1912. 


a Figures are of date Dec. 21 1911. 


Long Island Loan & Trust Co. (Brooklyn). 

















Resources— Dec. 26°12. Dec. 21°11. Jan. 1°11. 
Bonds and mortgages - --.-.-------- $642,750 $745,525 $781,750 
Stock and bond investments— 

PE GROUEEIUED «a toccccecnecose 666 ,000 904,000 758 000 

Sn tonceceneacceeave 2,844,040 3,352,009 3,238,600 
Loaned on collateral. --....-.------- 4.039.710 4.190.586 4.905.960 
CR W, 2nees coawse césoownuen 218,487 838.950 539,963 
hs otis ccs ait ai shinies a = §=3a‘°seasan § "aeons 
i i ae acini alls 293 66 13 
Due from trust cos., banks & bankers 532,402 566 632 991,384 
DEE. ctvarcutsopeungcppstishvoeee 341,434 470,737 472,114 
Legal- -tender notes & bills of nat banks 225,630 209 ,660 225,545 
OE i ices ik sn ean ee 280 12,910 1,392 
CE Si cackcccawcecesabuses 107,313 90,553 93,758 

WT Sink Det beni ntienaknmmhted $10,639,789 $11,381,628 $12,008,479 

Liabilities— 

0 GS ey eee $1,000,000 $1,000,000 31,000,000 
Surp. fund & undiv. prof. (mkt. val. ) 2,145,150 2,124,915 2: 069, 338 
oa ois es onsen eerie 5,260 14,184 ‘30.000 
Reserved for taxes...............| 115,000 
Preferred deposits— 

Due savings Danks. .......-<.<<< 641,835 443.040 $23. 126 

Due savings and loan associations~— 29,881 19,263 9,764 

Due as executor, administrator, &c. 176,252 188 ,243 1 17 ,390 

Trust dep. not pay. within 30 days 136,719 819,419 53 , 838 

Dep. sec. by State of N. Y. bonds- 200 ,000 235,000 200 ,000 
Due depositors (not pref.) - ~~ ---- 188,243 6,469,125 7,389,856 
Due trust cos., banks and bankers -_- 27 ,800 20,934 17 ,633 
Other liabilities............-..---- 18,649 47.505 52.534 

GT ee oe aa aye oa $10,639,789 $11,381,628 $12,008,479 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Tot. int. & comm. rec’d during year, $520,571 $480,900 $510,383 
Ali other profits received during year_ 33,501 19,159 4,803 
Charged to prof. & loss acct. deprec- 1,391 80,923 58,129 
Charged to prof. & loss acct.oth. losses 9 653 2,710 3,138 
Int. credited to depositors during year 211,454 216,300 210,167 
Expenses during year, exclud. taxes_ 91,349 89,611 90,889 
Amt. of divs. declared on capital stk - 12.),000 120, al 120,000 
Taxes paid during the year--------- 31,003 30,72 31.828 
Amt. of dep. on which int. is allowed. $7,603, 000 790, $35 8, 548, 795 

Nassau Trust Co. (Brooklyn). 

Resources— Dec. 26°12. Dec. 21 ‘11. Jan. 1 ‘11. 
Bonds and mortgages. ...-.-.------ . $407,325 $435,225 $492,750 
Stock and bond investments— Z 

rr er . . caksmmnoees 394 ,650 406 ,005 249,930 

SRS I ee 829 985 1,009 ,389 1,075,764 
Loaned on collateral..........--.-- 1,838 ,66 1,230,092 1,752,787 
i dL i ee 1,688 ,266 1,625,314 1,171,012 
Se ae die ae eee 17 58 47 
ERIS PERE SEES eT Se 245,400 245,400 260,606 
Due from trust cos., banks & bankers’ 1,036,442 1,1 16,855 1,072,166 
OSS >" I er a ee 440,354 422,111 389 ,027 
Legal-tender notes & bills of nat. bks_ 133,700 100,500 171,906 
ie a a 3,362 old 9,461 
ee le nae 71,018 62,642 64,448 

a le a ed aoe 7,089,338 $6,658,168 $6,709,904 

Liabilities— 

a a $600 ,000 $600 ,000 $600 ,000 
ur. fund & undiv. prof. (mkt. val.) 413,024 433,125 430,020 
Sr, . sseneebeoeanen 5,178 4,956 { 174 
Reserved = i i elie te dll eit 14,500 
Preferre eposits— 

Tyee Ga Wee DOMES... .cecccneece 730,814 665,611 647 ,872 

Due savings and loan associations.. 55,647 14,555 51, 

Due as executor, administrator, &c. 85,451 imi  §. ’heio 

Trust dep. not pay. within 30 days. Rh Sate 93 396 99,088 

De ae by tr. co. assets& N.Y .bds 10,012 > eR ee 
Due Dt .. «< gusekinebmiatrawee 5,053 ,902 4,702,164 4,862,338 
Other abilities ac taties i tia a a6 mnus abet abbas Osa 35,310 33,27 ’ 

 ' < . cdideddanodedeseeossee $7,089,338 $6,658,168 $6,709,904 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec’d during year, $283,543 $274,436 $274,188 
All other profits received during year - 5,488 20,635 20,279 
Charged to profit & loss, acct. deprec. 11,215 2 66,234 
Charged to prof.& loss, acct.oth.losses 44,195 18,43 182 
Int. credited to depositors during year 130,564 130,184 124,939 
Expenses during year, exclud. taxes - - 81,854 6,718 79,109 
Amt. of divs. declared on angeens stk. 48,000 cyt 48,000 
Taxes paid during the year__..--.--- ,586 10,248 10,635 
Amt. deposits on which . isallowed 4,821,957 4,543,200 4,522,900 
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The Peoples Trust Co. (Brooklyn). 














| 


Resources— Dec. 26 °12. Dec. 21°11. Jan. 111. 
Bonds and mortgages - ------------- $1,128,944 $946,188 $1,063,723 
Stock and bond investments— 

Public securities.............--. 1,075,975 1,022,940 879,600 

Ge I inn cw ccdtecnece 4,874,8 5,172,721 4,426,157 
Loaned on collateral. ........-..---. 5,959,144 5,397,958 7.936.338 
SED WONBOG 6g oa ca ce ccc asaccecce 2,798,564 ; 216 3,292,087 
OVORGTOEUS «oo oc cc dccccccncccccss 1,36 $21 2,152 
ee. i den geon 592,250 622,008 526 837 
Due from trust cos., banks & bankers 2,464,709 1,850 ,266 1 ,437 ,200 
DD ncpsnougiibpanenede@ewone oe 3,390 1,760,351 1,495,765 
Legal-tender notes & bills of nat. bks- 397 ,850 ,000 382 ,000 
Cash items. ........-------------- 66,177 654,398 459,776 | 
Ge titacunacanseanassvcae 141,111 109,048 106,613 

i. Ld een enandawecone $22,004,310 $21,665,915 $22,008,248 

Liabilities— 

Cin nnn mwa aeeeie $1,000,000 $1,000,000 $1,000,000 
Surp. fund & undiv. prof. (mkt. val.) 1,680,596 1 ,696 ,664 1,670,684 
so + ocossasewenaae 10,541 10,983 {10,090 
ee 2. An a cbhenmbeneae 112,897 
Preferred deposits— 

Due savings banks-------.-.---- 1,503 ,250 1,543 ,649 1,825,759 

Due savings and loan associations. 48,810 38 ,550 53 ,043 

Due as executor, administrator, &c. 617,212 415,626 336,184 

Trust dep. not pay. within 30 days 134,268 344,995 245,998 

Dep. sec. by State of N. Y. bonds- 353,743 240,000 255 ,000 

Dep. sec. by trust company assets. -___ _ __- Ss iia en 
Due epositors (not preferred) _....- 16,448,806 16,235,923 16,449,892 
Due trust cos., banks & bankers- - --- 4,618 8,011 64,002 
CE I a kn oc cdcadaees 202 ,466 111,931 84,699 

hi cnn iiinahnandd ikibnhea« $22, 004,310 $21,665,915 $22, 008 ,248 

Supplementary—For Cal. Year— 1912. 1911. 1910. 
Total int. & comm. rec’d during year. $886,040 $860 917 $894,116 
All other profits received during year - 65,236 50,985 106,425 
Charged to prof. & loss acc’t deprec_ 98 ,647 72,699 86,316 
Charged to prof. & loss acc’t oth.losses 118,971 17,832 78,319 
Int. credited to depositors during year 437,152 444,792 440,404 
Expenses during year, exclud. taxes_ 196 323 196 956 194,021 
Amt. of divs. declared on capital stk- 120,000 120 ,0¢ 120,000 
Taxes paid during the year-----_---- 33,246 33,092 32,126 
Amt. deposits on which int. is allowed 15,501,790 16,379,405 16,461,483 
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Queens County Trust Co. (Jamaica). 











PHILADELPHIA COMPANIES. 


Aldine Trust Co. (Philadelphia). 























Resources— Dec. 31°12. Dec. 30°11. Dec. 31 '10. 
Real estate mortgages........-.-.-.-- $22,450 $23,250 ,750 
ee 280,748 259,036 166 ,527 
ee 320,747 289,021 398,475 
Loans on commercial paper____---.-- 134,155 110,499 79,905 
a aie, oo csi ee 135,00 135,000 135,000 
i lin tis be 22,388 19,864 12,667 
Is eau ae ereweiemen 65,156 69,984 56,144 

a $980,644 $906 654 $874,468 

Liabilities— 

Capital stock (paid in).....-.-..-.. $200,000 ,000 $200,000 
A ee 120,000 120,000 120,000 
EE Ns: ncn iene om 15,388 4,603 9,748 
it et enon aaeees 545,236 472. 051 444,720 
Dividends unpaid-----..-.--------- ee eo Rr 
I a 100,000 100,000 100,000 

EE Reem Pa ee $980,644 $906 654 $874,468 
Trust department (additional) __--_-- $112,854 a$17,831 $18,375 

1912. i911. 1910. 
Dividends paid in calendar year ---- 4% 4% 6% 
a Figures are of date Nov. 6 1911. 
Belmont Trust Co. (Philadelphia. ) 

Resources— Dec. 31°12. Nov. 6 '11. Nov. 9 10 
Cash on hand and due from banks. - - $46 323 $53 ,507 $49,042 
Commercial & other paper purchased 74,622 53,344 37,65 
Loans on collateral..........-.-.-..-- 83,509 51,778 34,133 
Loans on bonds and mortgages__..-- 8,572 15,019 12,055 
i  ibenake 113,554 102,334 116,897 
a han an seit aide 68,850 71,52 72,450 
Banking house, furniture & fixtures - - 47,247 47,374 46,953 
Miscellaneous assets.........---.-- 2,16 80 806 

a a ig atid in dient $444,844 $395,682 $369,991 

Liabilities— 

Ce , ndcoctinasudssotueee $125,000 $125,000 $136. c's 
oe tt Pe: aseneheditponas 20,857 13,850 8.359 

A le REE eS a 296,993 256,832 236,440 

Other liabilities atecdscbie kn cube lem atedinie se i BR 4 ae 192 

RR RGA eee ee Ye $444,844 $395,682 $369,991 

Trust , SEEREEES (additional)... -- $41,318 $39,812 $38 ,296 


Central Trust & Savings Co. (Philadelphia. ) 























Resources— Dec. 31 "12. Dec. 30' il. Dec. 31 ‘10. 
ee octane pence 7,425 $642,273 $520,912 
Commercial & other paper purchased 1 251 982 + 239,350 1,321,815 
Amount loaned on collaterals-----.-- 1,817,479 1,978,791 1,823,394 
Real estate, furniture & fixtures. ---- 497 ,97 331,672 60,755 
Cash on ee as 290,482 281,588 238,925 
ee pogo enace 531,362 796,577 604,359 
aes 2,931 236 10,040 

IT hn ee ae me me $4,829,637 $5,270,487 $4,880,200 

Liabilities— 

CE EE. conccunccasenesosces 750,000 $750,000 $750,000 
i ale ee 450,000 450,000 400,000 
pac i Cs cn etiduse hat 26,9 62,990 60,671 
Ce a er he ine 3,537,224 3,970,610 3,650,751 
Other liabilities IETS Ee ae 65,504 36,887 18,778 
EEA IE SAE AE oh PO $4,829,637 $5,270,487 $4,880,200 
Trust enc enes (additional) _____- O91 159.085 $1, inns” 562 $1 ard ,922 
Rate of int. paid on dep. of $500&over 2% & 3% 
Dividends paid in calendar year----- 6% 6% 6% 
a Figures are of date Nov. 2 1912. 
Chelten Trust Co. (Philadelphia. ) 

Resources— . 2°12. Dec. 30°11. Dec. 31 ‘10. 
Real estate mortgages..........-.-- $172,500 $186,050 $168,950 
Loans on collateral, &c........--.-- 469,473 386,34 427 ,944 
i, eo ntnaeeebne 90,000 92,10 86,00 
Ti... i eheeneqnesesbooce 32,989 24,960 27 ,054 
Ce Oe nea needsuaeect 2,23 37 ,353 ,880 
en. Ce... coke ecddetouns arty 510,767 364,166 
Other REN RCRA 27,899 

 _ a er $1,345,349 $1,237,585 $1,107,994 

Liabilities— 

Capital stock...........-------.--- $200,000 $200,000 $200,000 
Pe ee |. cascneccessenecence 100,000 100,000 100,000 
Undivided profits........-..-....-.- 29,289 29,01 18,910 
. ... . weehenenens 1,000,985 857.951 738,519 
Other labilities.. ..cccccccccesecce 15,075 50,618 50,565 

i... nena eeeeneuseene $1,345,349 $1,237,585 $1,107,994 

Trust y nee en (additional) ..... . $287,011 $193,138 $181,215 


Cit. 





———————— 























Resources— Dec. 26°12. Dec. 21°11. Jan. 1° 
Bonds and mortgages-_-_........-..--. $523 ,292 $558 ,666 $513, 466 
Stock and bond investments— 

Public securities (market value) _ __ 232,260 230,260 286 245 
Other securities (market value) _ __ 266 524 222,725 73,5 
Loaned on collaterals. _.........--- 471,294 585,654 686 ,952 

tT Midd caeanencwneeceascce 157,132 8,70 59, 
mek ts arpa, tng PEELE EEE EEE 462,077 294 357 239 ,347 
+ is cakes Ghgmanédusnoece 235 31 489 
PY Pre eT eT Tere ee 379,652 176,694 177 ,694 
Due from trust cos., banks & bankers) 98 ,726 24,428 14,543 
Due from approved res’ ve depositories | 104,120 130,272 
PED. wadensdadeaostncsgcaccesca 56,089 55,833 57 306 
Legal-tender notes & bills of nat. bks. 112,175 111,067 114,610 
COGR OGM. . 6. 6 cc ncceeeeese----- 2,352 146 6,391 
Ge EE iddwescckesaveoeevcese 54,183 60,070 59 426 
ihn di ddbddendbedddedccacece $2,815,991 $2,455,039 $2,619,651 

Liabilities— 

Ce ts he naam cee = $600 ,000 $600 ,000 $600, 
Surp. fund & undiv. prof. (mkt. val.) 138,053 171,108 158,371 
Unpaid dividends. --_..........-.-.-- \ 2,120 {15,150 
is cs ee a RR 
Preferred deposits— 

Due savings and loan associations _ 1,046 1,008 4,835 

Due as executor, administrator, &c. 36,870 41,735 109,202 

Dep.sec. by tr.co.assets& N. Y.bds 50,219 50 ,000 85,000 
Due depositors (not vreferred) -__ ~~ 1,760,651 1,531,874 1,490,069 
Due trust cos., banks & bankers- - - -- 26,08 44,207 52,9 
Bills payable, ‘incl. borrowed money - en: 00 ,000 
FES SAR aaa 121,164 12,987 4,066 

0 Eo a se en $2,815,991 $2,455,039 $2,619,651 

ee Cage peed tighind Cal. Year— 912. +f i910. 
Total int. & comm. rec’d during year. $100,673 $99 361 $110,399 
All other profits received during - 21,877 28,836 16,472 
Charged to prof. & loss acc’t de openc 1,294 6 430 (? 
Charged to prof.&loss acc’t oth. losses 20,256 3 19,877 
int. credited to depositors during year 37 ,860 36,018 33 ,292 
Expenses during year, excl. taxes___- 40 ,690 31,453 35,868 
Amt. of divs. declared on — stk_ 30,000 0,00 30,000 
Taxes paid during the year__-___---- 9,588 7,024 8 ,220 
Amt. deposits on which int. isallowed 1,716,400 1,608 ,290 1,479,610 

Colonial Trust Co. (Philadelphia. ) 

Resour ces— Dec. 31°12. Dec. 30°11. Dec. 31°10. 
Real-estate mortgages._..._._.-.--.- $77.98 $85,380 $22,730 
epee 327 383 357 ,633 307 ,603 
a 664,215 649 393 9,073 
Real estate, furniture & fixtures - -- - - 224,334 224,334 249,731 
Cash on hand and in banks-_-_-_-_-_-_-_-- 206 ,437 179,255 183,715 
Commercial and other paper owned - - 211,687 234,679 215,161 
Svat tte awabtimaaiam a 2,670 2,836 1,171 

a iivadkibwdet asin addiintiokes $1,714,707 $1,733,510 $1,649,184 

Liabilities— 

Ie Oa a i $265, S10 $255,750 50, 
Surplus and undivided profits. _ _-_-~-- 307 .490 280,041 270,840 
I 1,141,607 1,197,719 1,128,344 

, EE SN ae Penn Cag aa $1,714,707 3}. 733-819 v1 os) es 

Trust department (additional) ------ $1,480,531 $2,452,840 $212,083 
1912. 1911. 1910. 

Rate of interest paid on deposits - - - - Check, 2% hah aa 3% 

Dividends paid in calendar year----- 4% 4% 4% 


Columbia Avenue Trust Co. (Philadelphia). 























Resources— ~o1 12. Dec. +g 11. Dec. 31 °10. 
Cash on hand and due from banks- --- “$383.5 569 $381,791 $385,101 
Commercial and other paper owned- 65,104 61,782 71,500 
OSES ae 655,88 363.743 251,645 
Loans on bonds and mortgages - - - - - - 473,865 734,670 874,384 
nena 916,365 830,917 769,242 
news 294,899 375,575 318,714 
Banking house, furniture, &c____--- 180,000 180,000 180, 

GG 1 EL | 262,317 181,917 191,417 
Miscellaneous assets__........-.---- 1,374 1,397 1,746 

ERSTE SS CS ap eo $3,233,382 $3,111,792 $3,043,749 

Liabilities— 

a A age ON: Pe a SE $400,000 00,000 $400,000 
Surplus and undivided profits------- 476,519 455,935 436,564 
EE RR IE BLE, IEP Re 2,337,807 2,237,983 2,190,801 
IBS a to ia lg = il ala 16,00 6,00 ), 

Missellaneous liabilities_____..____- 3,056 1,874 384 

EEA SE Ea Seo a ea $3,233,382 $3,111,792 $3,043,749 

Trust department (additional) __-__- $578,038 $427,381 $414,942 
912 1911 1910. 
Amount of deposits receiving int_--- all. all. all. 
Rate of int. pd. on dep. of $500 & over 2& 3% 2& 3% 2& 3% 
Dividends paid in calendar year ----- 8% 8% 8% 
Commercial Trust Co. (Philadelphia). 

Resources— Dec. 31°12. Dec. 30°11. Dec. 31°10. 
Ee $323,870 $275,448 $238,157 
rr er neous’ 1,619,653 1,642,095 2,183,384 
CN ee. ee eulee 6,050,249 3,266,864 3,391,150 
I a inion 5,482,780 5,496,917 4,682,924 
Real estate and vault_._____----__- 72,7 546,58 549,588 
8 iil RAE RAO 248 ,354 93 ,084 88,371 

Ne tod $14,297,644 $11,320,997 $11,133,574 

Liabilities— 

0 ee Sian dplbies ie $1,000,000 $1,000,000 $1,000,000 
Surplus and reserve fund___-___.--- 2,000,000 2,000,000 1,750,000 
ESSERE 314,362 370,992 512,750 
Deposits subject to check._..-.---- 10,910,455 7,887,745 7,809,589 
aes yea ST A i 72,827 62,260 61,235 
Oa a $14,297 644 $11,320,997 $11,133,574 
Trust ee (additional) __---- $6,010,219 $2,578,345 $1,204,135 
1912. 1911 1910. 
Rate of int. paid on dep. of $500 & over 128 2% 2% 
Dividends paid in calendar year - ---- 6% 14% 13% 


Commonwealth Title Ins. & Srens Co. (Philadelphia. ) 





Resources— Dec. 31°12. Dec. 30°11. Dec. 31°10. 
Real estate mortgages__.......---- $218,355 $273,450 46,180 
ee ie ne Sei atl 3,547,185 3,499,091 3,393,312 
ie Ole COS . 8 nbn cis cmdline 2,155,386 2,013,183 1,825,2 
LE EE SS 1,288 ,55 1,320,740 1,322,841 
Ct GO PS contqcannchencceqgceee 190,572 ,80 31,37 
EEE INGE LEA LTD 379,540 418,802 H 
I i 2 116,287 113,776 

ES ea ee ee ee ee &$7,915,797 $7,890,362 $7,669,868 

Liabilities— 

Capital stock paid in.............. $1,000,000 $1,000,000 $1,000,000 
Surplus and reserve fund._.......-- 1,250,000 1,250,000 # 1,100,000 
bee I a a de a 239,032 192,453 323,073 

RII SE 2 a a 5,426,620 5,447.753 5,246,546 
Other —yeiganege a ee 1 156 249 

I at 8 al a $7,915,797 7,890,362 $7, G89. 868 
Trust De vectes (additional) -.....-. $14, 318.4 410 $13/900, »242 $12.4 Sty 486 
Rate of int. paid on dep. of $100&over 2% 2% " $ 
Dividends paid in calendar year-_-.-.-- 12% 12% 12% 
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*Continental-Equitable Title & Tr. Co.(Philadelphia.) 


Resources— Dec. 31 1912.* 
Real estate mortgages $859 


Stocks and borids 





Oo 
Liabilities— 
Pte a a stock 
Lead us and re fund 
ivided profi 
Sentral deposits. 
Dividends unpaid 
Other liabilities 





$8 632,436 
$4,485,131 


* Consolidation in February 1912 of Continental Title & Trust and 
Equitable Trust companies. 


Empire Title & Trust Co. (Philadelphia. ) 
Resources— Dec. 31°12. Nov. 6°11. Nov. 9°10. 
$20,746 $15,93 $17,3 

Due from banks and bankers 
Loans 
Stocks, bonds, &c 
Mortgages 
Real estate, furniture and fixtures---_ 
Miscellaneous 





$483,253 
$156,575 


$487,989 
oie 575 


$465,877 
$156,575 


Liabilitties— 
Capital stock (paid in 


) 
eel ee and undivided profits 27 ,301 4,080 17,961 
304° da | 


2,421 
$487,989 
$675 


Depos 
Uepeid “dividends 


ete 
Miscellaneous 


1,100 
$465,877 
$655 





$483 ,253 
$731 


Excelsior Trust & Savings Fund Co. (Philadelphia. ) 

Resources— Nov. 611. Dec. 31 '10. 
Cash on hand $55,721 2 
Due from banks, &c 


Loans on collateral 

Mortgages 

Real estate, furniture and fixtures -_-_-_ 
Other assets 





$1,470,531 
$300,000 


$1,543 ,627 


$300 ,000 
127 ,323 107,798 93 ,508 
982,241 1,062,733 1,150,119 


$1,409,564 $1,470,531 $1,543,627 


Fairmount Savings Trust Co. (Philadelphia. ) 

Resources— Dec. 31 °12. Dec. 30°11. Dec. 31 °10. 
Cash on hand and in bank 00,305 $67,155 $91 ,92 
Reserve bonds 
Bonds other than reserve 
Demand loans 
Time loans 
Mortgages 
Cemianareial 
Furniture an 
Other cated Ay 


Liabilities— 
Capital stock 
Undivided profits and reserve fund_-- 
Deposits 


$300 ,000 








$1,307 ,951 
eS 000 
92,789 
939,815 
347 

25,000 
$1,307,951 
Trust department (additional) a$29 ,072 
Figures are of date: a Nov. 2 1912; b Nov. 9 1910. 


Federal Trust Co. (Philadelphia. ) 
Dec. re dz: Dec. A ‘11. 


$1,255,842 
$250,000 
76,168 

879, ary 
50,000 
$1,255,842 
$22,618 


$1,107,242 
$248,100 
55,697 
803,445 


Liabilities— 
Capital paid in 
Surplus and undivided profits 
Deposits 
Treasurer’s and certified checks 
Bills payable 








$1,107,242 
b$9,970 








Resources— 
Bonds 
Real estate mortgages 
Loans on collateral 
Loans on personal securities - ~~ ~~ - an 
Real estate 
Cash on hand 
Cash on deposit 
Other assets 


Dec. 31 dy 
$101,: 





$742 ,942 


$125,500 
48 454 


$626 623 
$125,500 
44 ,603 
456.520 


$626 ,623 


Liabilities— 
EE 
Surplus fund 
General deposits payable on demand- 


$125,500 
55,286 

603 ,959 568 ,988 

$784,745 $742 ,942 


Fidelity Trust Co. (Philadelphia). 
Resources— Jan. 31°13. Jan. 31 °12. 
Bonds and mortgages__....-...---.-- 2 $2,141,079 $2,475,729 
Stocks, bonds, &c 16,780,812 : 
Loans on collateral 17.496.778 
Real estate 2,005,453 
Cash on hand 6,643,149 
Cash on deposit 
a 113,451 
Te... Lcesntedcecenccneceoesssooctneetee 
Liabilities— 
I hi a i $2 .000 ,000 
Surplus and profits 11,922,975 


BPOONIOs 6 non ceweccnccceasscescce 31.187 010 
Other liabilities 70.737 





5591. 403 
96,547 
$39,585,867 
$2.000,000 


11,418,040 
26,128,079 
39,748 





$2,000,000 
10,505,604 
ia Ft: 


’ 








EI, el Sean a a RC $45,180,722 $39,585,867 $36,745,016 
Trust department (additional) $164,808 310 $159, rth 611 $116, aoe 319 


Dividends paid in calendar year ___- 40%  36%(9 qu.) 32% 


Finance Co. of Pennsylvania (Philadelphia. ) 


Resources— Nov. 2 °12. Nov. 6 °11. Nov. 
Cash on hand $68,269 70.689 
Due from banks, &c 458, 728 449 ,022 
Commercial and ‘other paper owned - — 2 
Stocks, bonds, &c 5,543,847 
Loans on collateral 179,667 1,050,524 
49,000 417,500 


45,295 
1,059,419 676,926 
$8,122,806 $8,208,509 $7,789,604 


9°10. 





$36,745,016 | 











‘Finance Co. of Pennsylvania (Philadelphia)—Con. 
Liabilities— Nov. 2°12. Nov. 6'11. Nov. 9°10. 
Capital stock 3,300,000 $3,337,800 $3,440,300 


$ 
Undivided profits and‘reserve fund _. 2,072,76 2,009,734 2, ; 
De a 1 


Bil 2,064,707 970,681 

M 626,320 1,314,595 

169,948 23,038 

$8,208,509 $7,789,604 
1911. 1910. 


2% 2% 2% 





48 ,462 
$8,122,806 
1912. 





Rate of int. paid on dep. of $500 & over 
Dividends paid in calendar year— 
First preferred stock 


6% 6% 6 
Second preferred stock -56&1% ext. 5&1% ext. 5&1% A 


First Mortgage Guarantee & Trust Co. (Philadelphia). 


Resour ces— Dec. 31 °1 

Cash on hand and in bank cit ee NOT oR OE ae io. 687 

Loans 1,844,58 1,139, ise 
317,884 546, 


Bonds and stocks 918 
Mortgage investments 45,648 395,500 
205,846 


Securities pledged for bills pa l 
and special deposits — 
374, ioe 
9.028 
41, ‘840 


Building 
Furniture and fixtures 
Miscellaneous assets 

$3,124,579 
Capital stock paid $1,000,000 $1,000,006 
peal rr and profits $461,509 434 ,284 

1,354,573 

Bille ons payable on demand 50,000 146,192 
Other liabilities 197,307 189,538 


$3,117,490 $3,124,579 $2,501,191 
$28,992 $27 ,934 a$9,564 





$3,117,490 $2,501,191 
Liabilities— 


$1, rt 000 
1, O71. 166 





a Figures are of date Nov. 9 1910. 


Frankford Trust Co. (Philadelphia). 

Resources— Dec. 31°12. Dec. 30°11. Dec. 3 
Real estate mortgages 4,29 $443 ,320 
Stocks and bonds 1,322,747 
402,505 
117,378 


26,008 

202,176 

109,227 

8,000 8,500 


$2,928,774 2,631,853 $2,511,782 
a stock 


$125,000 $125,008 $125,000 
lus and rome fund 225,000 200,008 175,000 
ndivided profi 6 48,115 000 


49,80 49, 
Gen, dep. wis ondemand & time 2,520,218 2,251,238 3,156,532 
Dividends payable 8,750 6,250 


Loans on personal securities 

Real estate 

Cash on hand and reserve bonds___- 
Cash on deposit 





Liabilities— 





Total 93 Oe 10 31, $2,511,782 
*$367 ,132 $428: $419,931 
Statistics for Calendar Year— 1912. 
Inc. profit & loss for yr., incl. surplus 
Int. credited depositors during year. 
Expenses of institution, same period - 
Amt. dividends on company’s stock. 
Amt. deposits receiving interest 
Rate of interest paid on deposits---_ 


1910. 
$22,772 


12,500 
. 2,156,532 
~check 2%; time 3%——_- 





* Figures are of date Nov. 2 1912. 


Franklin Trust Co. (Philadelphia). 


Resources— Dec. 31°12. Dec. 30°11. Nov. 9°10. 
Bonds and mortgages $67 ,532 $99 ,022 $109,159 
Stocks and bonds 58,167 168. 331 88,025 
Amount loaned on collaterals and 
personal securities 1,277,699 1,253, 078 1,055,846 
Cash on hand 52,473 53.89% . 
Cash on deposit 25" 676 111,530 
Other assets ‘ 23,414 20,240 


$1,650,419 





$1,444,072 
$361,444 
103,124 
893,004 
86,500 


Liabilities— 
Capital stock paid in 
its and undivided profits 





$1,699,909 $1,650,419 $1,444,072 
$778 $874 $2,053 


’ 


German-American Title & Trust Co. (Philadelphia). 


Resources— Dec. 31 dn Dec. 30°11. Dec. 31 "10. 
Cash on hand $93, $7 5. 703 5 

Due from banks, &c 

Loans on collateral 

Stocks, bonds, &c 

ne a ee ad ee eer des ot 
Commercial paper purchased 

Real estate, furniture & fixtures : 
ee aheet 3,388 


$3,196,423 


SSIS, 
Wo 


me So 
C SaeeSke 


© 
Bg 
— 








$2,801,074 


$500,000 $500,000 
413.705 _ 384.863 — 336,627 
2,282,643 3,033 1,964,303 
75 144 


Liabilities— 
Capital stock 
ema gy ane its and reserve fund- - 


Totes 3,196,423 
Trust department (additional) 3° 579.606 
Statistics for Fiscal Year end. Sept. 30 1912. 
Total profits for year $167,223 
Int. credited depositors during year- 46,453 
Expenses of institution, same period _ 44, 142 
Amount of dividend on co's. stock - - - 
Amount of deposits receiving interest 2, 2.025; 282 1 8 $02 
0 


Rate of interest paid on deposits_ - -- 
Germantown Trust Co. (Philadelphia). 

Resources— Dec. 31 ere Dec. 30°11. Dec. 31 '10. 
Cash on hand,, due from banks, &c- $616 169 $543 ,958 $657.7 
Loans on collateral 2,793, ‘915 2, D959, 108 
Loans on bonds and mortgages . 
Stocks, bonds, &c 
Real estate, furniture and fixtures--- 
Other assets 19,750 


$6,311,178 
$600,000 





$2,801,074 
$526,895 


oa , 


$5,797,938 $5,562,664 


$600,000 $600,000 
835,577 793,818 
4,362,361 4,168,846. 


$5,797,938 $5,562,664 
$6,224'098 $5,569,220 

1911. 1910. 
10% 





einer 
Capital stoc 

Surplus and profits 878,913 
Deposits 4,832,265 


PE . . pesenenaber nepneagracece $6,311,178 
Trust department (additional) $7, 956.8 970 


Rate of int. paid on dep.of $500 & over 2 % 
Dividends paid in calendar year 10% 








2% 
10% 





Mar, 1 1913 | 


THE CHRONICLE 





621 








Girard Avenue Title 


Resources— 


&Trust Co. (Philadelphia). 
Dec. 31 '12. Dec. 30°11. Dec. a) "10. 
72 $163 $1 














Real estate mortgages._......----- $172,670 ,770 65,500 
BONS ORG BOiedc a ccencasccece= 374,720 489 372,363 
Call loans on collateral_.....-.. ---- 297 ,939 ,048 314,837 
Time loans on collateral._......---- 52,725 31,354 5,29 
Oommercial paper ...........----- 67 ,603 »283 40 
a 52,145 52,145 52,145 
Dt et CE dk acewaeesedeou 19 ,459 34,933 
FR eee ; 51,128 58 ,655 
Furniture, fixtures and vault... _--- 16,357 18 16,856 
- ee ae eee = 8 Tar RRR" Se 
ee Coe ameeh own $1,111,975 $1,109,905 $1,078,981 
Liabilities— 
i nn aapateehadhn s « $200,000 $200,000 $200,000 
nn ee a 06,0 106,000 106,000 
Undivided profits.......--..------ 35,02 33,092 3'),033 
Deposits, special. ............-.-..- 257,301 252,789 246 462 
General deposits, payable on demand 513,647 518,024 496, 486 
RS a ee $1,111,975 $1,109,905 $1,078,981 
Trust department (additional) ____-- $18,063 $14,555 $9,887 
1912 1911. 1910. 
Rate int. paid on dep. of $500 & over_ 2% and 3% 
Dividends paid in calendar year---_-- 7% 7% 7% 


Girard Trust Company (Philadelphia. ) 








Resources— Dec. 31°12. Dec. 30°11. Dec. 31°10. 
Cash on hand and in banks.___._--- $8,471,401 $7,607,951 $6,847,244 
EE ER im a a 22,349,163 19,660,461 22,208,797 
re te ee ee Se 14,621,958 532,941 13,790,743 
a RN AE a aire 2,876,360 2,891,960 2,894,348 

a ca le $48,318,882 $46,693,313 $45,741,132 

Liabilities— 
al wea $2,500,000 $2, 500,000 $2,500,000 
| a a a sn ee ,500, 0,000 7,500,000 
Undivided profits_.............--- 2,437,781 5" ‘272.095 1,939,411 
a a ie el alent ine 35,655,670 34,196,003 33,376,721 
REFEREES. ie aa 225,431 225,215 425,000 

RE ES ee ee ee a $48 318,882 $46,693,313 $45,741,132 
Trust dept., excl. of corp. trusts*___@144,130.5600125 ,501.767c110,441 ,641 

1912. 1911. 1910, 


Rate int. paid on dep. of $500 & over_ 


2% 2% 
Dividends paid in calendar year 36% 36% 34% 


* Figures are of date: a Nov. 2 1912; Bb Nov. 6 1911; c Nov. 9 1910. 
Guarantee Trust & Safe Deposit Co. (Philadelphia). 








Resources— Dec. 31°12. Dec. 30°11. Dec. 31°10. 
EE A a eR $161,568 $235,094 $231,444 
Due from banks and bankers______-_- 12,274 559,105 502.423 
Loans on collateral______--____---_- 2 ,667 ,263 2,407 ,309 2,725,016 
Loans on bonds and mortgages_____- 07.85 ‘450, 465 45,5 
I: Sn Cee maee 1,691,981} 2,230,457 2,381,774 
Legal securities reserve......--.__- ,000 | 
CR a ee I ee 772,250 615,200 168,300 
Real estate, furniture and fixtures-__ 604,036 603 ,923 604,040 
ee ca 77,968 29,169 31,411 

ek ee eee $7,570,190 $7,130,722 $6,889,938 

Liabilities— 

— Ee eee eee $1,000,000 $1,000,000 $1,000,000 
i a a 00,0 600,000 600,000 
noth ay RG ep a 113,034 103 ,907 78,2 

a TPS ae Se eae 5,856,468 5,425,204 5,211,395 

Other abilities ROR PAE DETER 6 611 








EE Se ee 


$7,570,190 $7,130,722 $6,889,938 
— $17,525,112 $17,269,210 $17,179,730 
1912 1911. 1910. 


Dividends paid in calendar year 10% 10% 10% 
Haddington Title & Trust Co. (Philadelphia). 











Resources— Nov. 2 '12. *Nov. 6 ‘11. 
I a a 25,0 44,588 
a gE Ee a ee 61,700 71,550 
Loans on collateral and bonds and mortgages - _ - _ - 98 ,O88 39,194 
i ns es... meeceeeecthoeen« 39,269 25,453 
I ESSELTE TA LES TE TT 68,896 40,829 
I il ea eh 12,789 10,12 
I 9,155 24,637 
Office building, furniture and fixtures_________-- 49,800 48,114 
= 3a er yibe yee arias 604 472 

ET Re ere ean aa eee a we one ore $365,359 $304,957 

Liabilities— 

a i i a a wi $125,000 $125,000 
I i ak oe oo ele chk ei aeamm eee 16,342 12,891 
Dt tp nttnnadkadahetiheababbhehasaaaaians 224,015 167 ,066 

i a a i a a $365,357 $304,957 





* Began business June 1 1911. 


Hamilton Trust Co. (Philadelphia). 








Resources— Dec. 31°12. Dec. 30°11. Dec. 31°10. 
pe ee, eee 66,10 $69,916 $74,562 
Checks and due from banks, &c__-_-_- 2,139 48,909 96,255 
Reserve municipal bonds_—____.---- ee le ee 
Commercial and other paper owned _- 385,744 469,649 521,112 
Loans on collateral_.........._---.- 155,753 182,051 246,341 
Loans on bonds and mortgages_____- 63,5 69,4 129,227 
rr eee ow 277 ,351 365,880 321,128 
Mortgages IE TIE SEE aE ae 201,578 238,450 222,450 
Real estate, furniture and fixtures - - 253,951 318,510 270,031 
Accrued interest receivable________- 7,932 9,328 10,115 

a $1,532,732 $1,772,164 $1,891,221 

Liabilities— 

Come ca otal iaia d aiia lal n s ei th $400,000 $400,000 $400,000 
EES eae 75,000 125,000 125, yt 
ndivided GRR RENE 9,550 20,986 22 ,456 

De osits RS SE a eee 1,041,978 1,096,223 1,237,186 

EE TG SS 7 125,0 100,000 

ivideete asa a 6 1 6.579 

Miscellaneous, accrued int. payable- - 6,198 4,94 

OT A ae AY AD NENT RR $1,532,732 $1,772,164 $1,891,221 

Tenet Saaasenank (additional). _____ $116,734 91. 983 a$37 633 


191: 
Rate of int. pd. on dep. of $500 & over2 to 3 65-100 % 
Dividends paid in calendar year 


1910. 
2 to 3 60-100 % 
6% 6% 


oaonnere ‘0 4/0 





aFigures are of date Nov. 9 1910. 


Holmesburg Trust Co. (Philadelphia) 
Resources— Dec. 1 630 Dec. 30°11. Dec. 31°10. 





CS EP ee eae 8 $28 ,347 $15,862 
Due from banks and bankers_______ 33. 9 14,258 36,267 
Commercial and other paper owned --_ 32,631 30,959 35,624 
Loans on collateral. .........-.---- 45,47 37,650 60,350 
he 2a ee neh en amie e 298,592 300,889 244,039 
DEED... nn weg mcoepagccsecsesoe »292 69,100 43,897 
Real a furniture & fixtures-_-_-.-_- ,00 ’ .000 
Miscellaneous assets........-.----- 2,598 2,433 

A, a a $546,862 $521,636 $476,085 





Holmesburg Trust Co. (Philadelphia)—Con. 





Liabilities— Dec. 31°12. Dec. 30°11. Dec. 31°10. 

— PELE. nncaseseneecce $125,000 $125,000 $125,000 

Undivia int: d2tesene6 te hoce 55,000 48,000 40,000 

vided we bbOcdewanseesosas 3,198 3,27 3,026 

Ci naseucadedcmmacees 362,931 345,210 307 ,865 

Deo erais ti thhndechnaan 53 154 

Miscellaneous abilities oat iaadth ihe te ae <>. .ceieieadle 310. aneneene 

AEP LL ALS LENE A ee $546,862 2 ‘ 
Trust ‘department (additional) _____- $19. 687 sar ‘bas $470.92 
912. 1911 1910. 

Rate of interest paid on deposits____—2 ee & ad 

Dividends paid in calendar year__-_-_- a 3% ~— 8% me 2% 


Independence Trust Co. (Philadelphia). 








Resources— Dec. 31 '12. Dec. 30 ‘11. Dec. 31 '10 
Stock and bond invest’s (market val.) $3,014,416 $3,197,667 $3,081.809 
LGGES CR COMRSEIOL. « «ono ccnnsccse 755,72 , 1, 488 
Other loans, including bills purchased 47 ,326 037 346,221 
Due from tr. cos., bks., b’kers & brokers 262,329 118,370 ; 

I a 15,201 24,600 2,1 
Legal-tender notes & notes of nat. bks. 55,980 65,403 68,898 
Dt Pe cidscsaedensasedenes 20,966 50,485 25,595 

Dh e hc bahosadbenhoanodoaes $4,171,947 $4,531,096 $4,876,151 

Liabilities— 
isan Nin eens dn inde oh nsdn no 000,000 $1,000,000 $2,000,00: 
Surplus & undiv. prof. (market val.) -_ 928,892 400 708 ,383 
ni cipitin dimnakodnenneees 222,993 2,509,246 2,167,768 
Dividends payable Jan. 2________-_- r FS <a 
Dn ancseececeeeescece F Aire eee 

, RRR tel Ta ene $4,171,947 $4,531,096 $4,876,151 
Trust department (additional) -_____- $6 460 $9,344 a$3 ,929 





a Figures are of date Nov. 9 1910. 


Industrial Trust, Title & Savings Co. (Philadelphia). 








Resources— ec. 31 °12. Dec. 30°11. Dec. 31 '10. 
I a a cl es te $487 ,470 $490,695 $428 ,937 
EOS OF COMBCETOL. . oo ccccccccccue 2,351,444 2,132,587 1,945,262 
ihe = gy he es and peewee Te aR 1,887 ,327 2,103 ,664 2,044,832 
es Se, Me emooe 1,793 ,724 ,603 6 : 431 253 
Real abe a. of encumbrance) _ __-— 114,197 103 ,294 121 ‘001 
Furniture & fixtures and banking house 69,017 73,084 ; 

I nis $6,703,179 $6,507,008 $6,048,241 

Liabilities— 

Capital stock (paid in full)________- $500, ae $500,000 $500 ,000 
RTOS oS a 900 ,000 840,000 790,000 
Undivided profits (met)_.__._______- 45,500 45,500 ; 

Dividend due Jan. 15______________ 25, ‘000 ,000 25,000 
I 5 232.679 5,096,508 4,687,741 

i eS $6, bf a7 $6,507,008 $6,048,241 
Trust department (additional) ___-_-_- $381 912 '° = ,108 ey 018 
Dividends paid in calendar year __-_-__ 0% 10% 10 % 


Figures are of date: a Nov. 6 1911; B aan. 9 1910. 


Integrity Title Ins., Trust & Safe Deposit Co. (Phila.) 








Resources— Dec. 31 °12. Dec. 30 ’11. Nov. 9°10 
Real estate mortgages_____________ $2. 033 ,054 $1, 975,581 $1, 596,799 
LETTE ‘579 ‘949 1,732, 607 
Loans on coll. & com. paper purch- -_- i (218.174 1 189,249 1,239,994 
Real estate, furniture and fixtures ___ 116, ‘307 9 527 71,000 
Cash on hand and on deposit... .-- 521,991 653.613 475,886 
a 8,420 7,170 6,288 

REL ee $5,727,525 $5,593,089 $5,122,574 

Liabilities— 

Capital Se eee ae $500, $500,000 $500 ,000 
Undivi RRR Eat aaa aaat 1,000, 875.000 25,000 
pveses ERS ROT CN TTL TERI 179,87 227 535 194,803 
a aes ee 4,043,039 3,981,654 3,597,931 

Other Mabiildies ABEL REI 4,6 8,900 4, 

SOS Ss cae | $5,727,525 $5,593,089 $5,122,574 
Trust department (additional) ______ $1,104,992 $770,074 $446,221 


Kensington Trust Co. (Philadelphia). 
Dec. 30°11. Dec. 31 '10. 


Resources— Dec. 31 °12. 











Real estate mortgages____________-_ $332,530 $193,020 
Loans on coll. & personal securities - _ - 883 ,945 823,255 $898,108 
Stocks, bonds, &c___________--__._- 324,587 115,732 
a ai ee ean rarer araacapeating 64,270 48,845 83,105 
 — | " aaa 176,809 151,722 
Banking house____________.______. 59,932 59,803 68,203 
gg ES ae ,086 339 
ERD A a ee eae rr ae $1,846,159 $1,392,716 $1,049,416 
Liabilities— 
ALT a $200,000 $200,000 $150,000 
Surplus and undivided profits______- 71,35 57, . 
ie Sh ig it lp la a 1,568,972 1,129,984 858,351 
Dividend payable Jan. 1 1913_._-_-__- 5, oe + + easees 
Miscellaneous liabilities____________ $2 694 3,000 
Re a a ee ae $1,846,159 $1,392,716 $1,049,416 
Trust p REET (additional) -_____- *4, Sea eee . :ikteeeewne 
912. 1911. 1910. 
Rate of int. pd. on dep. of $500 & over 2% 2% 2 
Dividends paid in calendar year__--_- 5% 5% 47% 





* Figures are of date Nov. 2 1912. 


a Figures are of date Nov. 6 1911. 


The Land Title & Trust Co. (Philadelphia). 








Resources— Dec. 31 '12. Dec. 30 '11. Dec. 31 °10. 
IE TT el $847 ,623 $610,808 $356,757 
Due from banks, &c______________- 2 298.67 1,998,577 1,932,471 
Loans on coll., bonds and mortgages. 6,097,739 4,836,123 5,105,158 
ee eee, ,808 ,427 2,952,588 ,168,9 
Mortgages -- - - - mn na cnshetive newee 13,765 1,386,400 920,8 
Real estate, furniture and fixtures... 1, 1922, 158 1,900,930 1,900,929 
ESL LEE 398,368 439,686 '391 ,396 

RE pee eee $15,986,752 $14,125,112 $13,776,448 

Liabilities— 

Capital stock paid in-___..._.____- $2,000,000 $2,000,000 $2,000,000 
Surplus and reserve fund___________ ,000, ,500, 3,000,000 
Undivided profite................. 156,730 277 ,686 581,893 
te SE, ATER TS 9,830, ‘022 8,347 ,426 8,194,555 

PUR Sei aa $15,986,752 $14,125,112 $13,776,448 
Trust department PRP ae sana $26,117,672 $20,147,341 $17,909,391 

Statistics for Calendar Year— 1912 1911 1910. 
Amount of deposits receiving interest $8,274,978 $6,848, 485 $6, 646, 481 
Rate of int. paid on dep. of $500 & over A 2% 
Dividends paid in calendar year- --_-- 4% 14% 12% 
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Logan Trust Co. (Philadelphia). 




















Resources— Nov. 2°12. Dec. 30°11. Dec. 31 ‘10° 
I Se i el ad alll, wwe be $132,583 $106,155 $67 ,274 
Due from banks and bankers. - - - - - - 273,91 226 ,464 152,341 
Loans on collateral. -..........---- 1,345,081 1,166,784 863,031 
Pn, GROGES, GC... wen nnvasccccen 1,013,65 58,368 686,745 
DEROMIOD onde a ponccocgucescnccce 65,116 169,574 239,466 
Real estate, furniture and fixtures_- —- 583,511 583 ,350 280,856 
Miscellaneous assets.........-..-.- 23 884 14,696 14,413 

Dt Anapandaaavedqeesneccacoe $3,537,742 $3,225,391 $2,304,126 

Liabilities— 

Capital stock, paid in. ............. $689,765 $500,000 $500,000 
Surplus fund and undivided profits_- 262 ,222 195,039 190,089 
DT edb dots ansenenadébeeds ccc 2,136,356 1,876,718 1,313,010 
oes 20,000 425,00 150,000 
SP RE EES I a Se 225,000 150,000 
ig IG TIS ee 29 399 3,634 1,027 

a a a): ee! ee 

Trust department (additional) -_ -—-_- $676,076 $151,641 $126,153 
Manayunk Trust Co. (Philadelphia). 

Resources— Dec. 31°12. Dec. 30 "11. Dec. 31 ‘10. 
Real estate mortgages_____........ $451,102 $459,448 435,816 
SE SE Me ccanadeccescecce 477 ,602 447,661 419,146 
i ech chenceeonwneoses 6,810 7,965 8,970 
a a as 568,857 550,754 538,743 
Real estate and fixtures. -_.-....---- 71,350 57,439 40,100 
mane 63 846 55,606 50,595 
ee  nbaesioe 155,769 236,618 221,386 
EE RT ES 6,269 31,082 29,241 

MME gn chee ccc ccc ccccccccce $1,801,606 $1,846,578 $1,743.007 

Liabilities— 2 
i a echt eee $250,000 $250,000 $250,000 
a ean a sre eh ae 185,000 175,000 160, O00 
Undivided profits..............--.- 20,857 _19,98% 28,167 
General deposits payable on demand- 627 ,484 721,126 649 ,502 
Ne oa weaiae 710,765 679,556 644,924 
a le as cee tat an ds ni 7,499 904 11,404 

EE or ee $1,801,605 $1,846,573 $1,743,997 
Trust Genastanant (additional) _____- $5 4 ,702 $598, 465 $384. ,362 
Dividends paid in calendar year- - --- 8G, 8% 8% 


Market Street Title & Trust Co. (Philadelphia. ) 

















Resources— Dec. 31°12. Nov. 6’11. Nov.9 ‘10. 
ES re $52,031 $61,7 729 $55,702 
Due from banks and bankers-_ --_-_--- 55,791 7d 669 91,712 
Loans on collateral__.______-..____-.- 550,664 363.123 461,473 
Loans on bonds and mortgages_ -_-.--- 240,061 400,975 142,495 
Sf “ane 304,248 217,338 201,362 
a a a 129,950 86,000 72,900 
Real estate, furniture and fixtures_-_- 86,774 86,219 86,268 
Miscellaneous assets _____..._----- 13,557 12,961 9,758 

a ee The ke em $1,433,076 $1,306.014 $1.121,670 

Liabilities— 

Capital stock paid in.-______...----- $125,000 $125,000 $125,000 
I i 100,000 60,000 40,000 
Undivided profits__.._.._.__.__.------ 9,852 29,871 25,128 
I a a aes os 1,186,264 1,085,402 927 ,.230 
Other liabilities. _............-....- 11,960 5,741 4,312 

ARP ne cro nD $1,433,076 $1,306,014 $1,121,670 
Trust department (additional) ___-_-- $9,444 9,049 1,491 

aMerchants Union Trust Co. (Philadelphia). 

Resources— Dec. 31°12. Dec. 30°11. b Nov. 9°10. 
ER a ee $73,873 $80,180 $129,893 
Due from banks and bankers__-_____ 172,529 194,355 192,768 
Loans on collateral______________-_- 1,042,749 1,120,043 S86 444 
Btoces, bomds, &c...........--.... 1,221, 035 1,299,953 1,352,128 
ERE EE RE ee 225,490 249,550 298,56 + 
Real estate, furniture & fixtures-_ _--_- 485,901 256,665 641,628 
eo ane we 92,740 411,704 "10° 368 

EE Se, ae ee ae $3,314,317 $3,612,450 $3,611,819 

Liabilities— 

i  eweweun 1,000,000 $1,000,000 $1 000,000 
Surplus cae ECPhRhee Sse een mereeeceee 250,000 300,000 115,000 
SRE MOUND... oc eccecccccesus 27.618 24,813 93 ,025 
a el a i a a 2,004,717 2,230,817 2,331,234 
I 31,982 56,820 72.560 

Ove ieee ets an tecte 05 ante th $3,314,317 $3,612,450 $3,611.81 

Trust department (additional) __-____ $1,293,399 $1,557,711 $1,802,765 





Co. and Union Trust Co. 


aBegan business Jan. 12 1911 as a consolidation of the Merchants’ Trust 


b Combined figures of Merchants’ and Union trust companies. 


Mortgage Trust Co. of Pennsylvania (Philadelphia). 














Resources— Nov. 2°12. Nov. 6°11. Nov. 9°10. 
I ee eeenen $1,955 $2,232 $10,312 
Due from banks, &c_____-_----_-- ‘ da.da 71,403 54,192 
Call loans on collateral___________- 200,050 179,750 199,809 
Loans on bonds and mortgages__--_-- 267,579 589 ,664 919,036 
TTT neues wen 109,966 111,324 20,444 
eee . 4,459 3,556 2,278 

FES a ea er ca $656,730 $957,929 $1,206,062 

Liabilities— 

Camere: G00GK.......--. ~~ --o-euee- $125,000 $500 ,000 $500 ,000 
Surplus fund____________-__ ee 125,000} 408 ,464 378,057 
Contingent fund___.._..__-.-----. . 372,384 | 

ee ee eesnee eee 34,346 49,465 127,105 
i) a . wedoebaesbeene suede qo <«swawbe 200,900 

I ot i i eens meee $656,730 $957,929 $1,206,062 
rrust department (additional) ______ $7,500 $7,500 $7,500 

Mutual Trust Co. (Philadelphia). 

, Resources— Dec. 31°12. Dec. 30°11. Dec. 31 '10. 
Cash on hand __________________ $40,410 $47 ,305 $45 496 
Due from banks and bankers______._ 79.143 108, 211 110,303 
Commercial and other paper owned. 18S 480 157,789 174,138 
Loans on collateral_.___.__.________ 444.834 485 649 412.094 
Stocks, bonds, &c_______- bthGnamens 115,072 189,75 186,849 
Mortgages --_-.-----___- ‘enews - 342,945 271,300 225,409 
Furniture and fixtures_____________ 8,000 8,000 8,000 
Interest receivable_______________. 9. 3273 3"Q99 

a ibnueendenes $1,218,908 $1,271,882 $1,165,309 

Liabilities— | 
Capital stock paid in_-_-___._______- $437 ,986 $437,708 $435,247 
tt tone eobncsanke oseocee 50,000) 112,649 83 286 
Undivided profits. ___- (heheh meons 54,605 
Pe Lh LL eghusueeedeqesace 601,009 621.525 546.776 
Miscellaneous, money borrowed ____- 75,308 100,000 100,000 

Nee an ee ia be meet $I, 218, 9); $1,271, 882 $1,165,309 








Northern Trust Co. (Philadelphia). 








Resources— 
Real estate mortgages_____________ $1,533,345 
Bonds and investment securities._.... 3,051,292 
Loans on collateral____._.._.______.- 832,017 
we 218,869 
i 684,809 
Pt Pinte ncammedameode 23,731 
Pith cine sas cakwnelineceet $9 344,063 
Liabilities— 
i a $500,000 
aa 1 ON 000 
Undivided profits. .........._.._.- 32,263 
Is ta Oh a a 7,161,800 
a ee ae $9, 344,063 
Trust department (additional) _____- $8 ,007 380 
Statistics for Calendar Year— 1912. 
Int. credited depositors during year $163,975 
Amt. of dividends on company’s stock 60,000 
Avge. amt. deposits receiving int__._. 6,600,000 
Rate of int. paid on deposits______-_ lo & 3% 


North Philadelphia Trust Co. (Philadelphia). 


,194,043 2,864,74 
3,475,465 3,286,444 
20,138 20, 

841,502 655,128. 
11,479 16,383 
$9,143,148 $8,421,322 
$500,000 $500,000 
1,525, ae 1,400,000 
37,03: 44,348 
7,081, 110 _ 6,476,974 
$9,143,148 $8,421,322 
$8,580,121 $9,288,956 
1911. 1910. 
$161,372 $151,422 
60,000 0,000 
6.500 ,000 6, 200, 000 
2% &3% 2% 3% 


Dec. 31 °12. — 30°11. Dec. 31°10. 






























































Resources— Dec. 31°12. Dec. 7 aes Dec. 31°10. 
Stocks and bonds________________._ $229 067 $24 2 $246.075 
In a a 367,122 433°7 7 718 302.395 
Amount loaned on collaterals______- 890,162 619,654 514,354 
Amount loaned on personal securities 111,732 176,216 172,127 
a ew 89,262 74,853 68,133 
SOS LS 176,869 117,576 94,009 
ta aT A a 129) 199 64,951 54,168 

Tt Macken hecunneehetiacewse $1,993,413 $1,727,050 $1,451,261 

Liabilities— 

a a ae nae ae ae $150,000 $150,000 $150,000 
General deposits payable on demand 

SEE ge et ae ae 1,690,500 1,443,357 1,190,001 
I i ee ee eneoe 152,913 133,693 111,260 

ESSE es ne $1,993,413 $1,727,050 $1,451,261 
Trust department (additional)_____-_ $8,358 $14,659 Sao’ .614 

: Oll. ¢ . 
Amount of deposits receiving interset. - 3 640,500 $1,443,357 $11,900 
Rate of int. on dep. of $500 & over_- 2& 3% 2& 3% 2& 3% 
Dividends paid in calendar year-_--_- 6% 6% 6% 
Northwestern Trust Co. (Philadelphia). 

Resources— Dec. 31°12. Dec. 30’ ay Nov. 9°10. 
Cf ae $151,719 $131,5 $126,613 
ERE a ee eee 227 22 D536 356 178,236 
Commercial paper purchased____ —- 534,601 540,884 176.356 
Loans on collateral. _._............- | 709,970 362,857 337.375 
Loans on bonds and mortgages_ _---- | 235,000 235,300 
en, WN, GEO oc cwccccccccesce 433,166 375,662 377 493 
Mortgages ___-_- cdcins di tinmdimmeeans 289,595 275,850 53.125 
Real estate, furniture and fixtures_ _- 74,000 74,000 74,000 
Cg ES ee ee ——  0l ie 669 

TE. .cubenmesneccescsnscecece SE een «+xSe.seeeee Genes 

Liabilities— 

EE a ee ae $150,000 $150,000 $150,000 
Pe CE sasascccccecmeccecces 200,000 $150,000 150,000 
OS eee 30,317 49,294 _11,790 
i Ae ESE A a ae ae Pa 2,040,624 1,902,739 1,747,377 

a $2,420,941 $2,252,033 $2.059.167 

Trust department (additional)____-- $132 $200 $247 
Pelham Trust Co. (Philadelphia). 

Resources— Dec. 31°12. Dec. 30°11. Dec. 31° 
Real estate mortgages_________-_-- $74.775 $88,785 $49. dos > 
I a inn pee 316.490 345,382 282,188 
Loans on collateral..............-- 225,838 257,067 260,533 
Loans on personal securities __ ___--- 4.565 61,896 62,069 
LENE ee ETE 27,145 19.5138 19,449 
ES Re ea yy 55,597 44,578 55,218 
I a a 163.719 87,500 44,535 

ED a ee eR om $868, 129 $904,721 $772,997 

Liabilities— 

0 péaiaale $150,000 $150,000 $150,000 
i als 60,000 60,000 60,000 
Es on nanncneguacses 19,710 14,428 _ 6,844 
General deposits payable on demand 637,733 679,935 555,635 
ig 686 358 518 

I eek Bias eretanl i ts aia ohana ie ed oe lth al SSO8 .129 $004 721 772,993 

1912. 1911. 1910 
Rate of int. paid on dep. of $100&over 2% 2% 2% 
Dividends paid in calendar year----- 4% 4% 4%, 
Pennsylvania Co. for Insurances on Lives & Granting 
Annuities (Philadelphia). 

Resources— Dec. 31°12. Nov. 6°11. Nov. 9 ‘10. 
I i a $1,056,482 $942,97 $933,392 
Due from banks and bankers-__-_-_-_-- 2,541,474 3,564,209 3,118,802 
Loans on collaterals........____---- 12,002,277 11,988,938 11,647,101 
ee neeounkes 3,122,538 3,591,017 2,912,553 
i a a 1,649,229 1,918,943 2,153,765 
Real estate, furniture & fixtures_-_ - - 1.128.496 1,124,858 933,635 
Res. fund for protection of trust bal_ 4,499,461 4,526,444 3,887,336 
rr e.g eeeeeeenee 202,561 161,520 170,972 
De wales sil 72,985 &7,810 47,878 

a i wd $26,280,503 $27,906,714 $25,805,434 
lities— 

C ans ee $2,000,000 $2,000,000 $2,000,000 

Surpems TONG... ..-~...cccescucs-= t,000,000 4 090,000 3,500,000 

Siemens WEOEEGD. . «~~ ccenccessees 913,508 617,545 914,214 

ee 19,263,749 21,1 32,703 19,248 ,947 

Teme 103,246 156,466 142,273 

es ie ena ebe ss $26,280,503 $27,906, 714 $25, 805. 434 
Trust department (additional) - - - - SLS6, re ttt 10$17 5. rt 213166. tte 4 
Rate of int. on dep. of $100 & over- - - 2% 2% 2% 
Dividends paid in calendar year - - - - 24% 20% 20% 
Pennsylvania Warehous’g & Safe Dep. Co. (Fauadeiphis) 

Resources— Nov. 2°12. Nov. 6'11. Nov. 9 10. 
rr ct nnkeseeseeeuee $2 4, 212 3 520,35 $16,750 
Due from banks and bankers. - - - - - - - 189.784 255,135 (1,788 
Accrued storage Charges_-_....-.---- 41,120 51,364 99,065 
Loans on collateral a ee 549,638 504 ,542 513,181 
Investment securities owned _ - - - - --- 930,610 406 ,639 933,185 
Real estate, furniture and fixtures - -- (42,379 742,375 (74,79 1 
COE? BEREES. oc ec cv acecsousucoecoe 274,849 29,143 30,071 

a Ui i eS $2,105,588 $2,009,548 $1 ,995 ) 3 33 

bilities— . 
Pe pe _ $408,350 $408,350 $26,700 
Surplus and undivided profits_-_-_---- 635,850 622,164 2,103 
a we mee 434,342 510.058 9,635 
Bib payable. .....--------------- 497,000 307 ,CCO 10,405 
cn cardktieneoooace 130,046 161,976 0,38; 
ee  penawbacceess SE [6a "$1,995,333 
Rate of int. on dep. of $100 and over- 2% 
Dividends paid in calendar year. .--- $- io. $35 $40,835 $42 670 
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People’s Trust Co. (Philadelphia). | Real Estate Trust Co. en ae ae 

Resources— Dec. 31°12. Dec. 30°11. Dec. 31 10. Liabilities— Dec. 31, °12. Nov. 6°11. 9°10. 
a aa $107,869 $152,435 $120,883 Capital stock paid in__...........- $1,319,600 $1,320, 600\ 31 "281,300 
Due from banks and bankers- -- - - - - 280,169 411,718 371.632 | Capital stock, preferred (full paid)_. 2,621,800 2.726.400 
Commercial & other paper purchased 543 ,466 512,801 607 ,147 Contingent fund Sa asaseaneaensescee=o 838—=sease 78,605 78,755 
Loans on collateral._..........---- 86,428 471,364 475,838 | Undivided profits...............-- 365,256 291,516 263 ,734 
a ea I SRE I 432,313 418,967 SOO .SU0 | SIOMONEUD ccc ccnecn cc cewccccecccee 4,947,605 5,025,519 4,478,717 
is i i nee om 158,25 172,400 SEE 1 RPE DEEPER cecnsedecssccace = > BOO. ieee. ol eee 
nd. ah, cWwaetncenocneose 386 ,445 386,217 378,037 
Furniture and fixtures.......------ 20,36 19,791 16,753 BOE wnccccesesdesercecceccece $9,254,535 $9,442,640 $9,102,506 
Ee Sho tine 4600 Keine teane ce 13,364 11,362 11,159 | Trust department (additional) --__-- $25, 30) 056 $25,458,538 $25,919,440 

aia la ie din weeds btiheh Mipeh m0 $2,428,664 $2,557,055 $2,491,04 

Liabilities — a ica ts 1 .OSS Republic Trust Co. (Philadelphia). 

i thasieinhsanees 45 $634,450 $634 ,4:! , 
Unaivided profits oR te pa See's) T3444 paava49 | Resources— Dec. 31 '12. Dec, 30°11. Dec. 31°10. 
TiC. ccnacecosscseces 1,541,393 1,668,191 1,634,349 | CasB and reserve bonds. arrange «© S44). Or7 = $40.00 
es ee : , a ., Safe ; ; ° ixt. ‘ 211,325 211, 
Other Di vnatbestanecaanenwe 100,000 100,000 100,000 Loans on collateral ONE ge pa atmmamaaa 890'618 1,015,219 747,191 

ESS CE a a 2,428,664 $2,557,055 $2,491,048 Gene apne pt os oo eee ee 5 6 gn areal 14,185 
Trust department (additional) __- - - - $6.9 $1,528 $1,706 | Bonds and ee Peeebendsewsee 312,12% 225,327 178,798 

Note.— Rate of interest paid on de posits ‘of 3500 and OV er, 2% to3\% ‘%,, Accrued interest..---------------- 8,716 9,440 6,627 

. , , ‘ ee a nde eee $1,607,895 635 ; 865 
Philadelphia Mortgage & Trust Co. (Philadelphia). Liabilities — owe we oe 

Resources— Dec. 31°12. Dec. 30°11. Dec. 31°10. | Capital stock paid in_._....-_____- $300,000 $300,000 $200,000 
First mortgage on real estate_-_---- > $68 ,969 $159,273 Sle ee | a dnedtwaecceccscacess 125,000 100,000 70,000 
City and county warrants_______ _-- 078 46,578 46,578 | Undivided profits............._.-- 13,422 23,898 15,426 
t(j] 2 Pi tncccoosenceseas <<ahene © ie 1,650 | Paym’ts onsub. to$100,000newcap. -_.---. —____-- 16,148 
Contract sale account_._....._.--- 10,237 15,851 Dae ¢ DE, Cen nensneeteseoouaces 1,020,642 1,036,338 890,291 
Accounts receivable___........---. 9,578 9,416 7 ee. | Sn. ccecnnkedebeecoonee 145,000 145,000 145,000 
Accrued interest receivable- --_----.-- 810 _. 858 Be | EEE cantddndbeansosseccnncsce 3,752 3,00 2,00 
Real estate, furniture and fixtures - - - 174,300 174,300 174.000 | Acerued interest... .............-- 79 RR eae ae 
Other real estate. ............--- oa 307 ,800 328,600 334,400 
I i ak enah men eite 90,135 48, 406 41,245 - 0 RRS a $1,607,895 $1,608,635 $1,338,865 
ee Gs GEE EO. 6 wccnenennenson 60,000 25,000 25,450 | Trust department (additional) _____- 1912. ,683 A 1 te ota 944 

, 1 ‘ 

te ¥} SEE ee $728,407 $808,282 $845,994 | Dividends paid in calendar year _ ---_- 5% 4% 3% 

Jiabilities— 
EE $250,000 $250,000 $250,000 , , , 
Company's bonds outstanding...... 202/500 288,000 296 .000 The Rittenhouse Trust Co. (Philadelphia). 
Interest coupons due Jan. 1 and July ] 5,728 6,020 5,779 9. 
Beem GOONNOONS .. ooo ccecescccea 95,994 19.756 35 787 Resources— Dec. 31°12. nn AF 12. N % - 10. 
Mortgage 106 and 108 So. 4th St___- 80,000 80,000 80,000 | Cash on hand__..__..-.---------- $42,450 33,813 $22,509 
Accrued interest payable__________- EE ene a re Due by banks. ---..--...---------- 46,661 “46. 498 66.617 
Contingent fund_______- ELSA Deh 111.774 140,015 141,574 | Collateral loans-------.----------- o41,711 325,396 256,794 
Undivided profits.............-.-- 17,912 23,269 25,943 ees tetas ------------------ ont ear 397,267 ae tI 
, S Rea ann aes oar seinen 34 425 299 O15 ne er ., i eee 
ere eee a : 10,919 | furniture and fixtures............. 13'793 13.613 8'375 

I iach ie oe ish i inl el a dae $728,407 $808 ,282 $845,994 ~ Cer re . 
Trust department (additional) -___ -- $121,513 $121,513 $121,513 Total ....-..---------.-------- $973,749 $816,587 $680,625 

Note.—Rate of interest paid on deposits of $500 and over, 2%. _ Liabilities—. 

insur. C <a aes sso gay S25p.009 250-08 
i ; ; ~ £ iia. Ses us and undivide a 57 ,32-¢ 26: 61,67 
Philadelphia Trust, Safe Dep. & Insur. Co. (Phiia.) | Surplus and undivided profits----.-- oie ssm wwe 

Resources— Dec. 31 ‘12. ee b¥ Sn. SCs Se hee ee Sapa a 8 hoe 
a oy oy pela ete ahaa ad aoa ear , eee re th aoe Certified checks ________-._._-__-- 800 1,087 58 

on Troe Wee. Ge... .. 2. cb cn cks-ce .501 847 505,147 .862 | Dividend unpaid..._..._.......__._.- 127 7 ; 
Loans on collateral._-_.-......._.- 7:487,.680 6.453.705 5,806,248 | se = : 
prone bonds, &C....-......------ 5, 5 =. iad 3% 7° whee et RSS SS ee $973,749 $816,587 $680,625 
Nortgages ----..--------.-------- 49,0 IF, 40 IU, 40 Trust department (additional) - ----- $10,515 *310,244 $18,472 
Real estate, furniture and fixtures... 622.483 633,929 606.689 | — — sia _ 
CU? GEN0B. 2... 022 ccc cceeeccecs , Se 22,472 * Figures are of date Nov. 6 1911. 

Total. ................-..---.-- $15,745,061 $15,901,674 $13.827 434 7 , . 

Liabilities— Tacony Trust Co. (Philadeiphia). 
ee $1,000,000 $1,000,000 $1,000,000 
Surplus and undivided profits. __._-.- 560,376 4,417,633 4,208,203 Resources— Dec. 31 ‘12 2. Dec. 30°11. ne a 10. 
lh a i a ta in eae i 0,185,475 10,484,023 8,617,583 | Real estate mortgages___.....-_-.-- $307 722 $285,615 1,475 
Dividends unpaid..............-.. 110 18 1,648 | Stocks and bonds-.-.-_..........--.-. 452,640 427,485 +701 969 

Loans on collateral. _........... _-- 367 ,631 345,208 260,615 
OO ae eat ee eae Pe a 745,961 $15,901,674 $13,827,434 | Loans on personal securities _-_-_-_-__--- 43,700 43,404 49 686 
Trast department (additional) _ __ _- “$80 '046. 922a$88,750,646 $86,206,191 | Real estate___..-..-..--.-.-..-.-- 39.000 39,000 41.000 
1912. 1911. 1910. Pt kta cncssanrencenenam 6 51,953 40,399 38,892 
Rate of int. pd. on dep. of $200 & over 2% 2% 2% ee ee 64,210 75,612 59,369 
Dividends paid in calendar year__--- 92% 21% 20% I i a 10,734 13,570 $8,439 
a Figures are of date Nov. 6 1911. PEE vihadstesabrcccesemeseceess $1,337,590 $1,270,293 $1,081,445 

; : . e Liabilities— 

(The) Provident Life & Trust Co. (Philadelphia). Capital stock —— ba gn annnnsen- $150,000 $150,000 $150,000 
Resources— Nov. 2°12. Nov. 6'11. Nov. 9°10. urpius and reserve fund_-_.-...--- 150, ye F 90,0 
CT Ht dtndendeninedinge neds $801,749  $691.699 $764,155 | Undivided profits__-_-.-.---.-~.-- 33,156 2,478 10,809 
Stocks and bonds-_-_._......--.---- 5,372,413 6,254, Or) 4 585.548  thbnreenenadinenesecabae 1,004,434 946,705 (70,636 
L ila a aa 7,686,337 7.879.930 8,480.68 : 
oh 3 palate tee 732 12622 I a $1,337,590 $1,270,293 $1,081,445 
Cash on hand, &c______________-_-- 1.106.366 625,801 530.629 | Trust department (additional)-_--_- $2°'101.113 $2.151,.336 a$2,203,056 

Due from banks and bankers- - - - -- - 1,463,234 1,038,169 992,353 12. 19it. 1910. 
Miscellaneous assets._.__._.._.___-- 4,475 1,000 2.615 | Rate of int. on deposits of $200 & over 2% 2% 2% 
Dividends paid in calendar year___-- 12% 11% 8% 

0 RE ee $16,447,296 $16,503,292 $14,974,505 

Liabilities , : a Figures are of date Nov. 9 1910. 

a i noc ste iting wh web al $1 0. $1, oe ole ge One 

} EEE NS ee te ee a 4 5 2 ; . 4 5 . a * ° 
Undivided: profits._.____----__---- ' ey ry bie > 029 , 595 rt United Security Life Ins. & Trust Co. (Philadelphia). 
Deposits payable --.....-------- - 10,154,426 10,339,240 8,878,543 Resources— Dec. 31 32. Dec. 30°11. Dec. 31°10. 
DividenGs UApRd..-....----.-. ~ hi 2s O39 Real estate mortgages ee ee $1, 633,01 A $1,813, 904 $1, 728. 001 

NS Se ee Se $16,447,296 $16,503.292 $14,974,505 | Stocks and bonds________---_____- 139,540 179,500 abe .3¢ 
Insurance department (additional) - -$73,603,317 $70,593,572 $67,973,943 ae SS Conner [Rae er sneeeeeee< ona hark aon 197 Soe sar 
re department (addit ional), ~~. 9 071 399 ~ 18 769 $8 17 G0 C ash Gn baal aad dane Quintus 200 118 224'973 7] 62280 

cluding corporate trusts- -- ~~ ~~ -- 2,071,358 55,185,769 $87,473.59 ; a ee a Se Souoeee Owe a a weet gt * aot 
’ Statistics for Fiscat Y. ear end. Nov. 30— 1912. . J on om 910 m Other assets _~-...----.----------- 3,109 2,507 3.763 

nt. credite epositors during year_-_ $235,356 $230,768 $203 ,7 a eee ane eo 220 &e ; > CC 
Amt. of dividends on company’s stock 32% 32% 30% Total__ HTP Sa pere er erereeceneccos $3,315,873 $3,513,772 $3,108,889 
Amt. of deposits receiving interest - All All All Liabilities— 
Rate of int. on deposits (generally) _ ie 2% 2% 2% ee $1,000,000 $1,000,000 $1,000,000 
; : ; ewan 800,000 750,000 700,000 
Real Estate Title Insurance & Trust Co. (Philadelphia). | Undivided profits__-_-__..-.-____. 135,078 150,046 149,642 

Dimeiate Dec. 31°12. Dec. 30°11. Dec. 31°10. So aly <r payable on demand = 1,330,295 1 ee Ae 1 ee Ean 
Real estate mortgages-.--..-..--.---- $804 ,960 $825,340 $717,010 ee etre eres tecadadive 59,500 = ae 
Stocks, bonds, &c.---------------- 1,088 006 1,212,302 1,322,578 7S ORE ea ee $3.315.873 $3.513.772 $3,108,889 
aes om collateral __-------------- < oo 2,902 ae YT: - grey Trust department (additional) _—_-_- $1,032,783 $1,036,726 $962,223 
om + Ts ‘ELE eCsS eS eeneee ese oar" ait 143° O7 8 308 302 Statistics for Calendar Year— 1912. 1911. 1910. 
Cash on deposté---222222222222222 8271504 = 5141920 791:731 | Aihoume este ere ine year-- $33 Ee S80 8G0 80.000 

ap leow 4 --- 971 O78 241.118 541 O51 mount of dividends on co’s. stock - - a 0,00 c OOO (0,0 
Other assets ---.----.-------------- ei wis . ee... Amount of deposits receiving interest. 1,330,294 1.453.726 1,104,747 

STERN i ee magne a aa 6.543.355 $6.229,.059 $5.952,.992 | Bate of interest paid on deposits--.- 2& 3% 2&3% ------ 

Liabilities— . P “sae 

Capital stock___._______---_-_---- $1,000,000 $1,000,000 $ 1.000.000 Wayne Junction Trust Co. (Philadelphia). 

> i 000 000,000 000, : 
Pamend patie... 7-22-22 COL 8s "205.952 116.276 |, Resources — Dec. 31 "12. Dec..12 "11, Dec. 31 10. 
General deposits__--__._---------- 4,206,594 3,988,076 3,805,442 | Ha8,0n hand - = | ann rrrtttt oe2 oan) Seems =| {Sia 
ae linhilities c Qe ns ‘ 97 . se > DstditvcCghéiondo OY OY | a Pe >t 
Other Habilities - - - --.---..-------- 35,109 39,031 _ 31,204 $ ommercial ee Soper paper ow ned - | t 233 874 238,778 117 928 

Se ee 543.355 $6.229.059 $5,952,992 oans on collateral. ......---.---- : Eee 124,095 
Trust department (additional) sige “$13, 003.6 26 $11,995,742 $11,648,885 nee ~ > ahahaha iaiededat 126.292 | 304,205 125,940 

* Figures are of date Nov. 2 1912. Real estate — 7 a hie ae oes 30728 66,209 47.808 

, . “urniture and fixtures.___......___- 36.747 
Real Estate Trust Co. (Philadelphia). RIO, Fe ote cu sen a cla 12'878 10,190 158,372 

Resources— Dec. 31°12. Nov. 6'1l. Nov. 9°10 ” ade ~~ i a a eal 
Lawful reserve bonds_.__.-._--_--- $230,000 $225,000 $225,000 Total --.---------------------- $719,153 $714,607 $640,845 
Pt i Pi tneton bene neces ouen 235,545 206,993 215,875 Liabilities— 

Due from banks and bankers-__._-- 487 ,400 702,875 429,796 | Capital stock paid in_-___._....___- $169,000 $160,000 $160,090 
Call loans on collateral._........--- 2,841,927 2,701,152 FF 8 FF” %  * es eee 60,000 60.000 50.000 
Time loans on collateral. ___——--- antes 431,375 385,219 462,460 | Undivided profits.__.........._._- 12,186 5,354 18,101 
Loans on bonds and mortgages - _-_ _-_- 625,992 801,842 SEE BED cicbdduwecds combssob as a 483 343 489,253 412,744 
NT eee ene. en Di 2 Pee . occtacediidioonences : eae oe 
Beare. DOMES. BG... nccavcccscscce 1,184,089 1,212,538 1,599,121 _ eee 
BNE GREBER. 60 ccc cccceceencocccas 3,137,988 3,138,169 3,031,258 EE a ckghdhdsncdcbebsabencnan $719,153 $714,607 $640,845 
Ee ENE. ococsccnsedéuescencse 80,219 68,852 97 ,264 1912. 1911. i910. 

Rate of int. pd. on dep. of $500 & over 2% & 3% %——_——_—— 
DG «sun ehknd cemeiemtecewes $9,254,535 $9,442,640 $9,102,506 ' Dividends paid in calendar year 4% 


4 %, 2 y Cc 
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=—— 
i West End Trust Co. (Philadelphia). West Philadelphia Title & Trust Co. 
esources— Dec. "12. , 3 . on 1p — , ’ , 
Cash on hand and due from banks- - - “5451 885 -~_ 705,108 Pe 600,935 i te boa mortgages Dee Ot sii Dee 330 Det ob Gos 
Loans on coll. and on bonds & mtges. 2,879,992 3,204,294 2,811,747 | Stocks and bonds_________________ 663.615 a Sh a A 
Investments, stocks and bonds... - - ~ 1'677'286  1'611.985 1.715.651 | Loans on collateral. ._~~~~~~777~7777 459.177 
Mortgages 1. aageocca--- 371.450 361.6 1a ee... a es Ft? 8 
eal estate, furniture and fixtures... 846,148 = 846,148 += 846,148 | Cash on hand and on deposit_______ 2, 
Accrued interest, &c..........____- 116,722 74,063 74,148 | Other assets_-__._..__- _— oie: On S70 494° 258 31 667 
WE banasvetevebdcescesucsanee $6,343,480 $6,803,245 $6,228,629 FD ae ae Rte Oudbonsesenencos= $3,854,167 $3,798,951 $3,654,110 
Liabilities— Capital stock paid in- 
Capital stock......-......--.--. $1,000,000 1.000.090 $1,900,000 | Sumplug <--= “F< STTTIoTIIIL2 “kzaiogd “40000 “400000 
Se ee eee eae anna anaencaaan ‘ 9 ° 9 ’ ’ , Ma eeecacacasecoces im Ye 37 
Wastvided profile .....--7~-7----** 119'398 92'004 43,606 | General deposits. _...........-.-_- 2 850 442 2 890°875 2 708/263 
Be 5 aad an feet 4,174,082 4,661,241 4,135,023 | Other liabilities_..............___- eee. 2... aiken: | cee 
EEE RA NE Rea a $6,343,480 $6,803,245 $6,228,629 | ,, Total -----_._----_-._-.---._.- $3,854,167 $3,798,951 $3,65 
Trust department (additional) - - - ~~ - $3,773,588 $3,704,492 $2,965,684 Trust department (additional) ______ aa aa $15 314,488 31,973,763 
1912. 1911. 1910. Rate of int. on dep. of $500 and ov 207 9 
Dividends paid in calendar year.-_-- 8% 8% 8% Dividends paid ph tem year... a a Gor ae so 8% 
ST. LOUIS COMPANIES. 
, American Trust Co. (St. Louis). Easton-Taylor Trust Co. (St. Louis).* 
esources— Nov. 26°12. Dec. 30°11. Dec. 31°10. Resources— , , 
Bonds and mortgages-__........---- $754,262 $873,553 $619,969 | Loans on collateral —_ x A ——. iD) 
Loans on collateral... ——- - --=- = -—- 2,824,265 2,477,790 1,839,277 Loans on real eae Ba an aaa thn cp nitione 32,407 22,200 
os, banks, bankers er securit , 
cc ctondmbanennee 618,011 496,929 688,117 | Due from Gen aad arais Gicnpanies ee ee eietts 37.200 
i tt nn te te 449,498 217,517 ee | Se es encceceeanecetoe 12,238 12.412 
Other resources, collections in transit. § ___--- ,966 10,421 Furniture and DE tetiretcanseckenpane ,09 1554 
—- afe deposit v 
lt a $4,646,037 $4,088,755 $3,226,356 agi, amauta | aeeeoaemaanacianhmenaaaas _ — 
Liabilities— tt te Sb bbencnenbddiesenccacessonnsecns $290,131 $202,827 
elutes aid gudivided peolite...- =~ Foo oot ot ee eos 66.641 | Capital stock } 
Vv e pro Bane seca Ue ’ ~ 1° /& t t 
Deposits subject to check___._.__--- 2,218°542 1,779:784 1,584,321 | Undivided eter eaebneangeeanarantetbaapiaiee aoe 7: aad 7 
Certificates of deposit__-...------- . 310,988 307,498 143,624 | Deposits subject ee aapamalale att ipetaate eae 153.012 87.656 
Due trust cos., banks and bankers - - 263,524 271,998 174,203 | Time certificates of deposits.__.._____.._._____- 5 6 3'663 
Savings deposits. __.-.--.--------- 614.9331 584.973 257,567 | Savings deposits.................. 7222222222 . 
Other liabilities. ___~__2222~2222~27 27,500} iain ee ts ia beamed aaa tea —— a 
Wa ncsvecndssesccenceneecess $4,646,037 $4,088,755 $3,226,356 __Potal .~ ------------nnreree ona --neeeeeee-- $290,131 $202,827 
B a Savi T LC (St Reute.) *Began business July 8 1911. 
roadway Savings Trust Co. . Louis. A 
Resources— Dec. 311912. Dec. 5°11. Dec. 31°10. Farmers & Merchants Trust Co. (St. Louis). 
Loans on collateral and commercial Resources— Dec. 31°12. Dec. 30'11. Nov. 16 '09. 
paper and investment securities__. $620,034 $624,926 $582,061 | Loans on collateral_-_--......------ $229,948 $283,489) 
Bonds and stocks_______.________- 05.401 105,920 65.912 | Loans on real estate___.........--- 348,414 301.325} $562,276 
Due from trust companies and banks_ 151,201 164,218 96.980 | Commercial paper___._.-...------ 165,344 55,929) 
NS ic ab abbdbbabeades 792 19,283 33.633 | Bonds and stocks---_-......------ 62,000 CO z=! 
enna 5.064 6,300 11.607 | Furniture and fixtures____..-----_- 1,561 1,146 1,146 
I i 23,742 19,069) 68,854 
ee $891,492 $920,647 $790,193 | Due from banks and trust cos- -_ _ ~~~ 65,535 58,032 
Liabilities — Pt bite. ocb -ntinwbaneeudeuen 40,919 Er 
Capital stock. -----.------------- saenees «6 siepene § = 8100.000 | Se Se ..-.-------- ~~ =~ 5,792 $645  —------ 
Dt p.tipetadnienobabenecadceen 0,000 30,00 30, - 
Undivided profits__ ~~ ~222222222_2 36,805 17.544 i010 | ‘Total.------------------------- $946,255 = $806,379 = $632,276 
Ph etiinbenatrecacnesduseea 728,687 768,186 646,083 Liabilities— 
ts ea sien hin esti \ 4,917 4,000 a OE Ae ecwcancescescosces $109.908 $100,000 $100,000 
ae cc slieetiianiaalanasined< 25, 25, 
i $891,492 $920,647 790,193 | Undivided profits.---......------- 2,763 16,706 6,532 
ee a 793 ,492 664 ,673 500,744 
sa) * 
a Choteau Trust Co. (St. — pee ag sya | POttlenseeneeeceeseeeeecesetees $946,255 $806,379 $632,276 
a ec. . Dec. ‘ 
Loans undoubtedly good on collateral security - - - 145,902 92,9: : . 
Loans undoubtedly good on real estate seanetiy . ai . 47,300 oS aal Jefferson-Gravois Trust Co. (St. Louis. ) 
Other negotiable and non-negotiable paper and Resources— Dec. 31°12. Dec. 5’11. Dec. 31°10. 
2 =. —— DOGS VERO... cccccccsecce= 129,797 91,335 | Loans and discounts_--.....-----.-- $600,000 $419,947 $337 .464 
nen man... i ‘wlio 
Due from other trust cos. and banks good on pe pent vaults __ __ = rl ae ve . ees * 5 ms ' 50 9,100 1,800 
(eee STS sell a a a : - 5 £& —_—_ EE ERT RS pee 28,000 diinianiects 
Checks and other cash items__________________- 10,143 4.9297! C h (90.994 19.544 
Cash on hand (currency, gold, silver and other coin) 15,442 12 377 Sony —— Sami. - - — npn - aoe — 37. 368 Si 166 
oa Beate pnrcAseerecnmemennsensensaeee $439,835 $288,917 ie moog a —aemaeaatm = = 
Capital stock paid in________________--_____-__- $100,000 $100,000 a ee ee ge 553.565 ous Os G808 268 
Undivided profits, iess current expenses and taxes : weaned | — — PERT reancnnepnanae $100.000 $100,000 = $100,000 
, al a Ley ~ 2 eae 88H VDSS S8ODSSZOSE , tse — , «7 
MR Rina Enre=-nenee-een cones none~e te 78 es  eenacdeasesnes 612'845 492,899 350.375 
Deposits subject to draft at sight by individuals — 20 een ne 
and others, incl. demand certifs. o denonit ten ” 238 429 155,025 Total__------------------------ $732,845 $608,611 $458.068 
‘Time certificates of deposit.................--- 40,032 2,785 ; . 
on ee nneneceeeanereees 49,601 24404 Mercantile Trust Co. (St. Louis.) 
\ ; , Resources— Nov. 26°12. Dec. 5°11. Jan.7°'11. 
Total ~. ~--------------------------------- $439,835 $288,917 Time loans. -_...---------------- $15,037,427 $12,565,186 $11,816,190 
* ‘ . ; i es cc 434,195 5,493, 5,092,728 
Incorporated March 24 1911; began business May 1 1911. Bonds and ee 8.369.809 6,903.575 8,264,446 
. se eal es 0 ’ , - ’ 
City Trust Co. (St. Louis).* Safe deposit Vault —-—------------- ; 250,000 , 230,000, 250,000 
Resources— Dec. 31°12. 99 °41.* | Cash and sight exchange- ---------- ,274, 5,753, 5,842, 
Loans on collateral security_._....._.._________- ” fo Neng “4 a3 S70 Other resources. ------------------ 9 ------ —=----- +239 
oans on real estate security__________________- 9.165 29 a 
ae Gaaseeie Git Genssasiiaile sane and 168 ee | go. wclbsishmnidiale $34,246,383 $31,846,139 $32,149,419 
investment securities at present value-_-_-_----- 78,215 66 336 Liabilities— 
ee ee ae eweneneues 6,442 8.943 Capital stock paid in---_-.--------- $3,000,000 $3,000,000 $3,000,000 
Due from other trust cos. and banks, good on Surplus and undivided a 6,680,376 6,652,122 6,645,816 
onent draft. —— — -- - gown ann en anna en nn nen =e- 23,196 10.005 | Seepettersaceo>----------------~- 24,566,007 2 metres eaitate | rot 
s and other cash items_______________-__-_- 7,103 '391] | Other liabilities........-.---------  — ------ ood4, 36 
Cash on hand (currency, gold and silver and other — 
en ee 16,268 19,207 | EE . . cbuccdunsoesiantéeqeencs $4,396 500 saat +t ene $52,149,419 
SIR at ae ec ers S91: Rate of int. on dep. of $500 & over_-- 2,3, & 3% % , 
onto 7 $372,480 $212,069 | Dividends paid in calendar year -__.18% per ann.($114 % monthly) we sna c 
Yapital stock paid in_._____________________--_- $50, ; | 
Undivided profits, less current expenses and taxes- sa at a AE | Mississippi Valley Trust Co. (St. Louis.) 
Deposits subject to draft at sight by individuals | toe ° ; 
and others, incl. demand certifs. of deposit-_-__-_ 115,247 95,311 Resources—— Nov. 26 12. Dec.5 Il. Jan. 711. 
Time certificates of deposit..........-..- 14.09 16.230 | Stocks and Dita dancseanenéues $9,008,970 $8,458,655 $8,417,279 
Savings deposits_......................__._.___ 91.974 49.013 | Real estate mortgageS_-_-...-------- 1,451,883 1,340,341 2,062,516 
. ’ | Loans on collateral. - - - - err Tree 10,190,99 8,083,524 9,094 ,952 
a $272,480 $212,069 | Loans on personal SIGE ceetsucoce 1,702,881 1,677,854 $02,107 
; | Real estate ----.-..----------------- 94 1,768 36,155 
*Began business Jan. 18 1911. Safe deposit vaults_.......-------- 72,000 72,000 72,000 
‘ | Sesh Se Sepsaiicns--a-2cacs2os227 Sens SES Leh aet 
ommonwealth Trust Co. (St. Louis Skye oh =» gh aa TT Rt +) lade 5 
e . ° a iin ai shasta al ol in ii ‘i oa oe on di aa. : YF 
pie ee ee eee ) on. — | Other resources 186 14,146 42'656 
ES ee $3,742,402 $3,522,230 $3,806,263 |  Total-------------------------- $26,449,857 $25,644,255 $25,125,206 
da Pee eC meeps 
te and leaseholds _- - _------ 21,86: 278,206 278,752 | Capital stock_.---.--------------- $3,000,000 $3,000,000 $3,000,000 
Cash in vaults and depositaries- - -__ - 1,019,528 1,561,450 1,557,765 | Sun us. fund. - Se EERO Ake 3 ‘500,000 3 500,000 ‘3 500,000 
MEIWIGOG PEOTNS... cn cnccsccccece , , 2,143, 24,4: 
BERS WS soecnereeecnnnees $6,414,034 $6,760,299 $6,489,326 | Deposits seve) beneseesebtonnse 5.135.335 4,852,604 4,567 100 
| : | Deposi ime) ...---------------- 3,012,497 2,371,327 : ; 
Seite nnd cudivided protics....... °° °23°39) *2-900.008 $2.000.000 | Debasms (Gemand).--.------------ 9.697.251 9,760,365 9.674.862 
ic dinteckenthesccees 4,307,911 4,606, '394 | Re interest and taxes-_-___- : ' 
Other labliities.-—~-.722222.2..222 25.670 as'za2 “19380 | Be iahities  nssesa. OB FOL 1S.8B7 2082 
Total_-...- een nnnneeenn-------- $6,414,034 $6,760,299 $6,489,326 |  Total......-------------------- $26,449,857 $25,644,255 $25,125,206 
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Resources— 31°12. Dec. 3011. Dec. 31°10. Liabilities— Dec. 31°12. Dec. 30 '11. Dec. 31 10. 
Real estate mortgages.---.-------- §_------ $95,900 CE | i  atginn $100,000 $100,000 $100,000 
Stocks and bonds investments (mar- Surplus and undivided profits (mar- 

5 ee VENEO) p wn ynwn naan -one-=-"= Bee ae 6S ae 741-518 SE Midadsankndensddaiaws 22,821 15,500 13,000 

Oans ON COMaveral.=__..-~----~.----- ’ MRR RETR S  Say) Y  a n e : ‘ 
Other loans, ine. bills purchased-—--- 406,206 186,702 164,528 we 2 aaa ac ar 432,148 349,900 258,900 

ue from trust cos., banks, Dankers RS eS LSS Ca An aR F i 

STE iE. vccnapeevans << 64,746 56,990 55,333| 7% ve””6ClUC lO 
Real estate, furniture and fixtures - - - 5,193 5,794 6,393 | Amount of deposits receiving int- all. all. all. 
Patiiesiwadamaet - rg80H 2,067 | Rate of int. pd. on dep. of $500 & over 2% & 34% 

- oO oO 

- ee 11.557 8 540 22.110 Dividends paid in calendar year - - - - - 5% 5% 244% 
Other resources. - ~~. -------------- 6,298 5614 4,107 Vandeventer Trust Co. (St. Louis). 

teenies er ee $836,217 $663,947 $502,023 . sony tg ahead NSS. aA “~~ fo. Lb. Now My 
. CC Ge tt dccneccncanne , 
— oe a oe di = ided ace Fits o (mare $100,000 $100,000 $100,000 Bonds, stocks and real estate_._____. 12, 833 64 ; 6 

“hn us a undivi Prorits %6 422 17 965 14 198 Furniture, fixtures & safe dep. vaults. 8.166 9. 135 9 

et value) - ----~---------------- ann’ aa ott Due from banks and trust cos__---- 33,141 65,085 69,782 
Deposits subject to check (not D yo 5 _- 359,831 308,393 261,058 Cash on hand 14546 16.718 5 
Certificates of deposit (not pref.) and Other resources. .................. : 410 ’ 
staying postin oes 390.959 200.901 123.499 | Other Fevouroes.-----------o-----—__ aan 

es cies em mbineae emake ,009 : d 

Lota i la i en ws oh $358,862 357,504 365,430 

ESS RE ST, ate ee ee ee $836,217 $663 ,947 $502,023 | Liabilities— 5 $ . 

St. Louis Union Trust Co. (St. Louis). Undivided profits: Peo 772221. 77 3as SBR S88 
- earn $10. Oh. ona &) $10. Gas. ae so nats pF ee uwtincs - ae 294,801 309,733 

REE ge ee ee 
Demand loans. --2222222222222022- 4.973:740 “13.591 ‘590 8.386.075 Other abilities -2227222222200022 —_ whan : 

tocks an OndsS-____..--..------ ’ 909 io, Oe ee $358,862 $357 ,504 ef 430 
Real estate and office building - - - - - - 412,85 453,058 447,244 Note.—Rate of interest paid on deposits, 2% checking accounts; 314% 
Ne oan a, i ee 2,718,719 1,737,912 9,839,155 | savings accounts. 

0 SSS a 5,373,629 6,033,85: | 
Safe deposit vault ____------------- 100,000 __100,000 __ 100,000 | West St. Louis Trust Co. (St. Louis.) 
dace be Oneen 6 2 866600648 OOHEO8E $41, 154 ,625 $39,014,670 $36,358, 224 Dec. 31 a # Dec. 30 eB Dec. 31 "10. 
iabilities— . 
Capital stock.............-.-.---- $5,000.00 $5.000,000 $5,000,000 | Peal cotate maortaeees.---.-.....-- SU11.953 Spazeee Si ae 
Surplus fund__---___--..--------- 5,000, 0,000 5,000,000 | Gosh on hand ......22222222222272 181374 18.857 18.530 
aff on » glahel lela 1 OS ORD 1. ‘837. as heal | Gash on deposit 61.1 50.659 53.714 

Cn ome eeeeae ; i _———- ¥ "oO. y 
En es aan 28,840,036 26,848,982 24,353,402 | Other assets - --------------------- 12,460 9,838 10,053 
Reserves. --_--------------------- 30, 28,000 126.500) rotay _____.______.------ ee $513,014 $561,182 $505,661 

Total. ...................-<.---941, 156.6358 $30. Bia. 670 $36,358,224 | Liabilities— $100,000 $100,000 $100.000 

the Lei ciibedweesetduanas ; : ; 
' Savings Trust Co. (St. Louis. ) , | Undivided ee 23,432 21,812 17,920 

Resources— Dec. +3 ia Dec. 30°11. - 31°10. | Savings and time deposits. ______-_ - 157,461 174,850 129,684 
Cog Ren dlyp aera Bs * sone $412 $359,000 » $290, 000 | General deposits payable ondemand- 218,578 252,017 254,169 

ae Biren: Acree 98,109 69.700 61,000 | Se Ws addannnnsanceecens 13,543 12,503 3,888 
Real estate, furniture and fixtures - - - 24,347 9,100 i $513,014 $561,182 $515,661 
Legal-tender notes and notes of ee BG) ae ee ee ee 1912. 1911. 1910. 

national banks - - -.-------------- 20,048 27,600 _—i11,800 | Rate of interest paid on deposits__.-2,3,3%4&4% 2, 334 84% 2,& 314% 

icity velit tte ts aris tds nies neta tena $554,969 $465,400 $371 ,9C00' Dividends paid in calendar year---_-_- 5% “4% 

BOSTON COMPANIES. 
American Trust Co. (Boston) *Charlestown Trust Co. (Boston) 

Resources— Dec. 31 ‘12, Dec. 30°11. Dec. 31°10 Resources— Noe. 26 ‘12. 
Railroad and other bonds--_-..------ $558 ,291 $959,269 $1, 115,468 | State of Massachusetts bonds_______.--------------------- $23 ,813 
. ss, EE ER Te eres 10,732.800 12,001,813 10,819,120 | Other GtOGks amd DOMGS........... 2. none ce eee ee cccec ‘ 
LETTE DT TET ie eas eo ne: I a ies us tie candice te tn ehh 207 475 
I as as wos in een se +t Be! § Fee Fh — | eRe SRR ite mI iri see nmenn sie aes mNmnsemnenpernpE fc 298,198 
Cash on hand in banks_________---- FF ¢ fot ©) Oe NT ee se 39,295 

RI LL AT Nee Ae en a IE TI ee 28,860 

a a el $18,945,925 $20,927,023 $19,431,436 

Liabilities— EE SS EN ee CN ae eT ee Per ENT ee $602 ,641 
as i tal ic eae $1,000,000 $1,000,000 $1,000,000 Liabilities— 
mle Bu 500, 000 1,500 ,000 1,500 ,000 Capital stock $200,000 
Undivided profits____~__-______2_- ae Wie * Qe ° |) -»+ > bceedeegedenennbennesnbenneenbennennenan 9'5, 
General deposits... ~~~ ----2-_-2---- TX Be a). ~ |. Sienna npnpaniaennneneenenaennen 31 

PO 5.222 a 90s -----------$18,045,925 $20,927,023 $19.431.436 | Bille payable.-2222222222222222722TTTTTTTTIT II ag to00 

+i , +5 eit eee a ARP RRGe Re eR Pts 8 45,025 
Rate of int. pd. on dep. of $500 & over 2° 2% 2% : 
Dividends paid in calendar year._-_- 12% (3%qu.) 12% 126; Miscellaneous - - - - .- - --- --------------------------------- 36 
' NER ES OR Te ee a eo ta $602,641 
Bay State Trust Co. (Boston) 3, sn aft een i911. 
Resources— Jan. 30°13. Jan. 5 ‘12. Jan. 9 ‘11. . 
Time loans. --------------------- $5,256,403 $4,486,989 $4,411 804 Columbia Trust Co. (Boston) 

EE a aR ONE . 6: 060,92 073, R _ 192. 0°11. Dec. 31 
Massachusetts bonds-_----...-.---- 86,000 87,207 226,677 make ar end railroad bonds ______.. ame “3 d60 ome <> 9,000 - 74 pe 
Other bonds and stocks-------..--- 339 ,963 185.255 616,343 i aah hl Se aia aaa 482.018 460,678 403, 365 
Real estate (bkg. house, furn. & fixt.) 250,000 250,000 250, rt 250 250 
Cash in office and banks------..---- 1,975,534 1,843,666 1,378 Safe deposit vaults.___.._.____.______ 4,000 5,000 

Cash i tk aS ee 8 56,128 
BO inks +sevnnnnnnsdiians $9,016,537 $8,494,044 $7,957,037 | Gash in banke 7777777 g3 P88 t«‘daakSt«B SBS 
iabilities— 
ct pecntinnetaheneende $500 ,000 $500 ,000 $500 ,000 ‘ 
Sp a ee Pa See NT oe sae aan ote $12 ia 'E70 brane ties ~@3y0 oy foie eae ee $710,352 $675,230 $634,596 

arnings undivided___.._.......-- 3,71$ 153 y 7 a? 

I ai chores ts datnah teehee nits eae 7,852,818 7,377,892 , 6,836,467 Pe a so erences” xg anette Sean oy aes oN Sab 

ee a ee ee $9,016,537 $8,494,044 $7,957,037 | Deposits_-----.------.----------- 574,332 543,456 905,048 

Beacon Trust Co. (Boston) Total__.....------------------- $710,352 Seis eae 3 

Resources— Dec. 31°12. Dec. 30'11. Dec. 31°10. | Rate of int. pd. on dep. of $500 & over % 2% 2% 
ene ntti dmn ene ane wiht $5,634,773 $3. 703 $3,934,624 | Dividends paid in calendar year --_-_-_ 6% 5% 5% 
SS its eat ee Ee c ith Trust Co. (Boston). 

er investments--_-._-.......-.-- ommonwea rust Co. oston 

Cash in office and banks. -_-...----- 1,979,566 1 686° B40 1,721,925 aati sen Dec. 31°12. oe 30°11. Dec. 31 710 
Bonds and mortgages________.__ __~- $1 595,930 $1, »757 $906 ,692 

CO caataeetet teatateiate at $10,702,590 $9,665,582 $8,936,758 Demand and time loans == 22272227 10:156,386 10,253: 41 8,717;961 

’ et cai A a le ; : 
Surpass 7227722777 777727722 —8360%000 «—*400'000 ~—%4o0'000 | Cash on hand_----2222222222222222 944:692 1,360,248 1,103,779 
Earnings undivided__..........._- 80,0 157,716 98/560 | Cash on deposit--_-..-.------------ 2,037,805 1,714,919 1,893,488 
Deposits. . - - - - sisisteateeiataieaniaate 9,422,590 8,607,866 7,838,198 | ota) $15,147,107 $15,087,858 $13,041,214 
$10,702,590 $9,665,582 $8, 996. 758 Liabilities— 
1911. SASS SE SS a $1,000,000 $1,000,000 $1,000,000 
Amount of de err receiving interest. $7,500, 000 $6 ,000 ,000 $6. 000 000 Surplus and undivided profits_--—--__- 812,553 793,651 ,630 
Rate of int. pd. on dep. of $300 & over % an | Gcancscseanes Pattee add aed 13,334,554 13,294,207 11,276,584 
Dividends paid in calendar year-__--_- 8.006 $48 ,000 $48,000 Senet 915,147,107 $15, 087, — $18, O41 214 
PE Ge ee 
Boston Safe Deposit & Trust Co. (Boston) Pi EP iti aia 1912. oll, 1910 o. 
Resources— Dec. 31°12. Dec. 30 ‘11. Dec. 31°10. wed ple A ad A. ne of 
Massachusetts bonds. ....-..------ $529,750 $515,500 $536,250 | Dividends paid in calendar year- -. - - 8% 734% % 
I eee | | ee as I * : 
Railroad bonds...-...-..........- 523,750 543,500 686,235| i Cosmopolitan Trust Co. (Boston). pine 
Other bonds and stocks____________ 97 ,53 93,0 35,000 St agen bond OF. a 12. 
Dt TAs sahseéthansevcncnenes 11,776,844 11,604,129 10,522,574 ew ag ap A yp. 0 lalallala alates tatty gcanh inva ieateh , 
ELLE 1,183,997 1,101,873 1,011,260 nthe 0 ella dias shalnatanig ety aiieg-aieaareentcipen 
eee eee no mmaiaians--- Sages TERI LORRI | Mite boems.---.--.-..-002,,. sc. coon coe seceeeo lee oe eee 980 °742 
verdraits and accru interest... ..-— _. ‘ a py etnies dey sew Serra sean eraser assasareneesae eee ’ 
Real estate by foreclosure________.. —_____. 10,091 16,166 ey ont furniture and fixtures... ---.--.------------- >’ 44 
Real estate. =o = nae gana 3.101.731 S.SUD BED «S.STRSee | Renee hae nano tase essen wenn on -nonenenencnccene ert tT 

eee . o.heldfordistr. —------ 29,9 29,530 I ee 50,714 

a a a se ae 18,530,770 $18,049,848 $16,778,958 oy 

Tote... -- $ 770 $ . | | PE Ebsanetéguinhstnatalaetnsaiasnnnanknadvosdbenwes $1,657,798 

nln Grin oe abmnmanduie $1,000,000 $1,000,000 $1,000,000 ;,  Liabilities— 
RPE AS EE PE en ae (ee) |e © ee no eens seteedeesooeonnetbunwes $200 ,000 
I i a ne 03 ,254 99,119 I 1 100 ,000 
Deposits. Ne aE abate 14,624,911 14,249,229 12,900,773 He vised a ag i NR i GS SSS ALP T AE ING ERI LORIE 41,811 
Div. B.S. D. & T. Co. stock.___...- ee Ae OR RS ERIE eS aa a am ER RE Iai 1,165,864 
Reserv odd epee: uaa cpipaion 2,500 1,500 2,000 Bike Tie TR pe EERE 2? RE eS AEE REN A MRP 50, 

, SERGE SRA ee eo Ran EED $18,530,770 $18,049,848 $16,778,958 | Miscellaneous _____....__.__..________ ee eee eee $1,657,798 
Trust ) EEE (additional) -...-- $16,507,094 $15,337,825 $14,492,525 *Began business April 3 1912. 
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Dorc 
I Resources— hester Trust Co. (Boston). | N 
3onds and mortgazes Dec. 31°12. D ew Eno! 
. o: — ‘ ~ yh ec. 4 "ae ia f 

Stocks and bonds (i marl ORs 6 a a @ $6543 ,0900 a ade Dec. 3 10. Resources— g nd Trust Co. (Boston) 
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—The opening of a new banking institution —theTennessee 
Bank & Trust Co.—oceurred in Nashville on February 17. 
The company has at its head E. A. Lindsey, well known in 
financial circles in that city, having formerly been a Vice- 
President of the First National Bank of Nashville and Presi- 
dent of the old Merehants National Bank. The new institu- 
tion was chartered last June. It has a eapital of $490,000 


and operates banking, real estate, trust, savings, safe de- 


posit, stocks and bonds and foreign exchange departments. 
George A. Washington, J. O. Leake, W. J. Cude, Henry 


Sperry and Dr. Charles Brower serve as vice-presidents of 
the coinpany. H. L. Sperry is manager of the stock and 
bond department; Collin A. Winter is manager of the real 
estate department and Joseph L. Campbe!! is Assistant 
Cashier. Mr. H. L. Sperry was formerly Treasurer of the 
City of Nashville and also Treasurer of the Nashville Gas 
Co. The company is housed in a building of its own at 306 
Third Ave. North; the strueture has been especially designed 
for its own use; it is of the latest design, embodying modern 
banking facilities. 


—Subscriptions are being sought to the capital of the 
proposed Continental Trust Co. of Atlanta, Ga., which is 


about to be organized with a eapital of S1,! 
surplus of $259,099. The stoek will be sold at 
and the subseriptions are pavable 
April i5; one-fifth July 15, one-fitth 
January 15 1914 and one-fifth March 
mittee on subseriptions consists of 
Hurt, Hugh M. Willet, J. J. Haverty, A. B. Simms, R. F. 
Shedden, John C. Hallman and Thos. J. Peeples. 


—The question of increasing the capital of the Peoples’ 
Bank of + areca Ga., from $50,000 to $100,000 will be 
passed upon by the stockholders on Mareh 19. The pro- 
posal was recommended at a directors’ meeting last month. 

—The Third National Bank is the name of a new banking 
institution about to be established in Meridan, Miss. Appli- 
cation to organize has been granted by the Comptroller of the 
Currency and, according to reports, the bank will start with 
not less than $100,000 capital. 

—The stockholders of the Bank of Italy, San Francisco, 
will hold a meeting on April 15 for the purpose of increasing 
the capital stock from $1,000,000 to $2,009,000. 

—The thirtv-eighth annual report of the Standard Bank 
of Canada (head office Toronto) for the year ending January 
sist 19135 — decided growth in al! branches and indicates 
that the energies of the officials have been profitably em- 
ployed during the vear. Its net profits over and above all 
expenses amounted to $452,080, being at the rate of over 
21 per cent on the bank’s paid-up eapital. $282,052 was 
paid in dividends in 1912, being at the rate of 136) per an- 
num. Agere gate resources are $41,234,488, as against 
$37,117,317 in 1911. Deposits are reported at $32,017,155. 
The institution, of which W. F. Cowan is President, has a 
paid-up capital of $2, 429, 275 and a reserve fund and un- 
divided profits of $3,233,186. George P. Scholfield is 
Genera! Manager and yee S. Loudon, Assistant General 
Manager. 
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iKiom our Gown correspondent.| 


London, Saturday, Feb. 15 1915. 

Money throughout the week has been in exceedingly 
strone demand. The outside market has borrowed and 
discounted bills at the Bank of England on a very large scale, 
and rates have been well maintained. On Thursday for a 
moment the repayment of three millions sterling of Treasury 
bills gave a better supply to the market. But it was only for 
amoment. Before the day was over the outside market had 
again to apply to the Bank of England. This state of things 
will continue until the Government expenditure exceeds the 
collection of the revenue. It is impossible as vet to foresee 
when that wil! happen, but it will be some time in the latter 
half of March. It may be slightly earlier or it may be post- 
poned to the very last week of the month. In any case, the 
Bank of England will retain control of the market, at least 
for a month to come, and the best opinion in London is that 
it is very desirable that 1t should do so, because rates are still 
higher in Berlin and Vienna and are high in Paris. In those 
three cities there has been a great deal of hoarding. But 
it is to be hoped that as soon as the war ends the hoarding 
will terminate; there will be a large issue of loans and new 
companies, and the money hoarded will return to the banks 
and ease will supervene. 

In Paris the great banks and the great financiers are opti- 
mistie. 
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longer, and they are quite prepared to lend largely to the 
Balkan allies. There is a hopeful feeling in Berlin, likewise; 


but in Vienna pessimism pre wvaile dup to Thursday. It was 
feared that the relations with Russia were worse then had 


been supposed. On Thursday, however, an article appeared 
in the organ of the Austro- Hung arian Foreign Office which 
has changed feeling. If it really enune lates the poliey of the 
imoperor, it ialios that Austr es that it would be unwise 
on her part to make enemies of the Balkan States, and that 
she has determined not only to aecept the results of! 
but to show herself a friend to her neighbors. 
happens there will be better relations established between 
Austria and Russia, confidence will immediately spring up 
all over Kurope, and there is expected to be a marked increase 
of activity in markets. 

It is calculated i in Paris that there will be in that city during 
the current year issues cf not less than 110 millions sterling, 
mostly for the Balkans, but largely also for Russia, where a 
creat extension of railways is contemplated. Here in London 
it is known that new issues of all kinds have already been pre- 
peared amounting to almost fabulous sums. (One particular 
agency is known to have orders for no fewer than seventeen 
different issues. And a at many others are locked 
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But the conslusion of them is not pushed for ward because of 
the uneertainty on eccount of the war. In Berlin ther swill, 
likewise, be a very large number of issues, but Berlin will 


probably confine herself chicily to financing Austria-Hungary 
where the need for eapital is very great. “Or course, it is in 1- 
possible to sneak with any certainty upon these pcints until 
the war is over and it is really seen whether Russia and 
Austria work amicably together. If they do, Austria may 
find lenders outside of Germany. 

The India C ouncil offered for tender on Wednesday 100 laes 
its bills an? 


of telegraphic transfers, and the applications 
ay gt to 67434 laes, at prices ranging from ie. 4d. to 

. 4 1-16d. per rupee. Applic ants for bills at ls. 4d. and 
= taleienatiie transfers at ls. 4 1-32d. per rupee were 


allotted about 7% and above in ull . 


The following returns show tne position of the Bank of 
England, the Bank rate of discount, the price of consols, 
&e., compared with the last four years: 

1913. 1912. 1911. 1910. 1909. 
Feb. 12. Feb. 14. Fe >. 1d. Feb. 16. Feb. 17. 
£ £ £ £ 
Circulation__._.... 27,680,810 27,705,675 26,925,545 27,428,150 28,507,120 
Public deposits.._.. 20,903,278 18,786,875 13,751,475 8,978,365 12,062,803 
Other deposits. ____ 39,682,281 39,679,707 41,262,833 44,238,501 41,156,961 
Gov't securities___. 13,035,483 15,151,287 14,830,493 14,015,424 14,731,155 
Other securities___. 37,895,284 31,445,762 239,305,667 29,042,633 29,591,613 
Reserve notes&coin 27,760,364 29,973,852 29,021,423 2S, 247,02 26,948,041 
Coin&bull.,both dep 35,991,174 39,229,527 37,496,973 2387,325,17 36,005,161 
Prop. reserve to lia- 
bilities______p.c. 45 13-16 51'4 §2 34 53 5048 
Bank rate_____p. ¢. 5 34 *31% 3 3 
Consols, 26 p. e- 743 738 %s SO 5-16 S2 1-16 S4 9-16 
Silver ie 28 7-164. 27 5441 23 13-161 23 15-16d. 23 11-16d. 
Clear.-house returns?‘ 11,581,000 284,881,000 315,971,000 318,190,000 272,448,000 
* February 16 1911. 
The rates for money have been as follows 
Fed. 14 Fed. 7 Jan. 31 . 24 
Bank of Fingland rate_____. 5 5 9 D 
Open market rate— 
Bank bills—3 months. -—-.- 413-15 4%,@4 13-16 4 11-16 45. 
—4 months_-_-_- 45% 4 9-16@4%% 4) 4', 
—fi months. _-_- A 5-16 $1, @4 5-16 +! 4 3-16 
Trade bills—3 months. _- 5@5'. 5@5% 9@H ot 54 
—4 months. ___ 5@5'4 5@5'4 5@5'; 2 
Interest allowed for deposits— 
By joint-stock banks.-__-_.- 3h, 31% 3 i 316 
By dtscount houses— 
At a as 3 k4 3 ls od by oy 
6 2 5 eee 334 34 3 *4 34 


The bank rates of discount and open market 


rates at the 
chief Continental eities have been as follows: 


Fed. 15. Fed. 8. Feb. i. Jan. 25. 
Rates of Bank Open Bank Open anxk = =60©O pen Bank Open 
Interest at— Rate. Market. Rate. Market. Rate. Market. Rate. Market. 
pe ear 4 3 15-16 4 4 4 4 4 4 
RS EE area o 6 5 -— 5 a) 435 6 434 
Hamburg... .- a 5 6 5 G 434 6 434 
Pranpkfors .......... 6 5l\% H Aly 6 413-16 6 4 13-16 
Amsterdam _....-... 4 4 4 4 4 t 4 4 
ee 5 414 ) 4% 5 4%; 5 414 
ee a eee 6 5 6 5 34 6 534 6 5% 
St. Petersburg.....-.- 5%4e nom. 5! nom. 5'3 nom, 53 nom. 
a 446 41, 4} 41, 414 44 44 4\4 
Copenhagen _......- 545 5 51% hls 514 514 514 5% 
Messrs. Pixley & Abell write as follows under date of 
Feb. 13: 
GOLD.—Arrivals this week amounted to £900,000, of which India has taken 
£272,000. The balance will go to the Bank of England in the absence of any outside 
demand. Since our last the Bank has received £795,000 in bar gold, £5,000 in sov- 


ereigns from Australia and £7,000 from France. £300,000 has been withdrawn for 
Argentina and £47,000 for South Africa, while £13,000 has been set aside for the gold 
portion of the Straits Settlements note guarantee fund. Next week we expect 
£684,000 from South Africa and £58,000 from India. For the week: Arrivals— 
South Africa, £812,500; New Zealand, £15,000; West Africa, £57,000; West Indies, 
£2,500; South America, £12,500; total, £899,500. Shipments—Bombay, £261,000. 
for the month: Arrivals—Germany, £10,000; France, £4,000; South America, 
£57,000: India, £194,000; South Africa, £3,141,000. Shipments—-Germany, 
£526,000; France, £821,000; South America, £2,442,000; India, £1,074,000. 
SILVER.—The market has been very quiet during the past week, and, 
exception of a fall of 3-16d. on the 10th inst., due to speculative selling, 
been little change in prices. We quote to-day 28 7-16d. for cash and 28 11-16d. 
for forward, with a quietly steady tone. Owing to holidays in Shanghai for the 
greater part of the week, and the absence of further news of the China loan, few 
orders have come from that quarter. The Indian bazaars have both bought and 
sold moderately on this market, and the daily offerings have been easily absorbed 
by some special buying. Dear money and accumulating stocks have caused the 
difference between spot and forward to widen to 4d. Stocks of silver in Bombay, 
Shanghai and London are as follows: Bombay, £1,860,000; Shanghai, £4,6090,000: 


with the 
there has 


London, not less than £2,500,000. The Indian currency return of the 10th inst. 
is compared below with that of last week and twelve months ago: 
Feb. 10 1913. Feb. 41913. Feb. 9 1912. 
COPGIMATY POROEVO. ...< oun n cccuccee _12.40 Crores 12.60 Crores 15.92 Crores 
; Under coinage________- Pa ee of do 
RE et Er Aerie ek . woe & 1.50 do 
Gold standard reserve....____- : _. 6.00 do 6.00 do 2.90 do 


They do not believe that the war can last much | 


19.93 Crores 


20.47 Crores 


18.82 Crores 
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The Bombay quotation is Rs. 723% per 100 tolahs for the March settlement. For : ° 
the week: Arrivals—New York, £294,000; New York (Mex. dols.), £125,000; Total receipts of flour and grain at the seaboard ports for 
total, £419,000. Shipments—Bombay, £60,000; Shanghai, £30,000; total, £90,000. | the week ended Feb. 22 1913 follow: 
yor the month: ae eri Ry A., £1,341,000. Shipments—Russia, £48,000; 

ollan a, £1,005 000. Flour, Wheat, Corn, Oats, Barley, Rye, 

Receipts at— bbls bush bush. bush. bush bush. 

The quotations for bullion are reported as follows: New York _______ 163,000 352,000 138,000 183,000 115,000 28,000 

GOLD. Feb. 13. Fed. 6.| _ SILVER. Pee. 18. Ped. 6. 4 Meeates------ 35,000 286,000 264,000 56,000 1,000... 

oat and, Me- -__- ; SEs cuauinih ee 

2 London Standard. 8. ad. Ss. d. London Standard. d. ; e- : Philadelphia —_--_. 38,000 17,000 159,000 158,000 18,000 20,000 

ar, gold, fine, oz... 77 9 i7 9 Bar silver, fine, 02...28 7-16 28% Baltim 000 
7 Sue. aeivery, oa.28ii-10 $8 10-10) Hore ~~ Sheee ee ee eee tna re 

Cake silver, oz..---- 30 11-16 31 1-16 Newport ee era 174,000 ___.- ergy prac 

The following shows the imports of cereal produce into gd lalla ‘abe _ 193,000 oo aoe i erst aneed 
the United Kingdom during the season to date, compared | Montreal ---__ ~~~ :000 ee. Gh SAE eewsien Ra Sd 
with previous seasons: i epee 2,000 248,000 ....-.- 1,000 48,000 ___.- 

IMPORTS. : 

Pent tree eck (METS so1ri2. roo, 1900.10, | Zotal week 1013... 205,000 1.482.000 (2.636.000 - gE5.000 1009.090 67.000 
Imports of wheat__.______- cwt.49,002,900 40,632,800 44,043,300 44,996,140 | Weck 19019 ~~ 993 12°26 10,000 Tr 
lo igi a ly EAS i 13,835.400 16227.700 10,675,100 13,172,700 | 4.°ee pYi<------- 3 2,301 1,792,330 | 753,799 116,261 = 4, 12% 
a 7'622'900 7°305'300 6273400 8.381.500 Since Jan. 1 1912__2,442,717 8,614,984 16,169,010 5,085,938 1737,185 89,993 
Peas._...._.....----.----.-... 2,046,109 2.738.996 1,045,556 1,045,722 ; a, 
iid dain dndenin X% 885,460 712,430 | 446,637 1,567,588 | on is aaene grain passing through New Orleans for foreign port 
I 24,745,500 11,380,400 21,376,000 18,069, 
ed a ee 5,114,500 4,636,400 4,866,100 6,279,500 annem 

g 1 lable f bi tus; prune The exports from the several seaboard ports for the week 

, st c ° , 
upphes available for consumption (exclusive 0 . ending Feb. 22 are shown in the annexed statement: 
September 1): 
1912-13. 1911-12. 1910-11. 1909-10. Wheat, Corn, Flour, Oats, Rye, Barley, Peas 

Wheat imported___________ ewt_49,002,900 40,632,800 44,043,300 44,996,140 Exports from— bush. bush bbls. bush. dusk. bush. bush’. 

Imports of flour._..___._...___- 5,114,500 4,636,400 4,866,100 6,279,500 | New York _____- 281,126 261,268 83,199 70,793 34,234 20,157 6,985 

Sales of home-grown__________-_- 10,233,846 15,020,734 13,274,802 14,117,939 | Portland, Me____ aes 000 iv gat ioe See 6 
ea BRR ER EC es ey ee 

I i a 64,351,246 60,289,934 62,184,202 65,393,579 | Philadelphia ___- 330667 I Se eeek  pmaee 
Average price wheat, week-_-_--- 3ls.0d. 34s. Od. 30s. 5d. 338s. 7d. | Baltimore_-______ 78,756 1,722,421 15,384 a aC rea apne 
Average price, season__________- 31s.9d. 32s. 11d. 30s. 6d. 33s. 1d. | New Orleans_._.__ 316,000 489,070 20,450 Bee ndncd eal” “halal til 

> = Newport News... __-_--.- ae: Ge eeéuna semen 832,000 ..... 

The following shows the quantities of wheat, flour and Galveston -——_—- I eet a a . 

. | : in cce - dues 16,000 10,000 NS gt eas ital 
maize afloat to the United Kingdom: a?" oa. 91'178 a. oe ae 
This week. Last week. 1912. 1911. 
I ars. 2,665,000 2,395,000 2,840,000 2,820,000 Total week ____1,668,633 3,212,563 315,078 106,028 34,234 955,507 6,985 
Flour, equal to_....._.____. ars. 210,000 165,000 150,000 145,000 | Week 1912__.__- 649,898 1,175,662 118,062 et tikes eeeee 1,865 
ye a ars. 720,000 895,000 560,000 555,000 











English Financial Markets—Per Cable. 


The destination of these exports for the week and since 
July 1 1912 is as below: 













































































- “ : ey ———-F lour Wheat ——_—_—_—L"orn 
The daily closing quotations for securities, &c., at London, . Since Since Since 
ra + “pel “eek July 1 Week July 1 W eek July 1 
as reported by cable, have been as follows the past week: idette er enh ont PETE. 13. Pe a as he on + Aq 
Lender since July 1 to— bbls. bbls. bush. bush. bush. bush. 
' mage . ; , United Kingdom__._196,536 3,466,413 920,538 54,592,782 1,344,230 6,666,841 
Py 9 lla get ee OE yp PPE Oe oe pe eee 5076 1.463.911 713.388 55,550,010 1.823.041 12'143'295 
Ree Bre saceecstodws eons ’ ‘in at i SPB, Sou. & Cent. Amer. 24,862 828,880 34,207 703,793 312 436,785 
Tee ee oe cee, fo oe ae te oe West Indies 33,288 1,312/136 500 99,173 44,980 1,217,348 
@ For account........... 74% 741% 74 9-16 74% 74 11-16 75 Brit. Nor Am. ‘Cols. , 67.806 ie: . ; 46.527 
d French Rentes (in Paris) fr. 88. 90 88.80 88.80 88.85 88.95 89.17 Other Countries. ; 5,366 245 131 Pi ae 1 994.810 ae 84042 
Amalgamated ot od Co... 69% 68% 67% 68 34 69% — £ ewes ae. tes De a ik icone “ cer 
a SS e-. ... a ae — = ao al 315,078 301,713 1,668,633 112940,568 8,212,563 20,594,838 
b Anaconda Mining Co___.. ___- 7% 7% 7% 7% 7% ni Tg lial eee «aoe Pty odap ee ton + nana ale yo by 
Atch. Topeka & Santa Be_*710834 10354 10236 103%, 103% 10434 Total 1011-12. ....-. 118,062 6,265,250 649,898 60,899,516 1,175,662 25,202,265 
AEE A er an 103 % 1021 103 10 103% . : x 
Baltimore & Ohio__________ 10234 1023 10237 102 102%  103%¢ The world’s shipments of wheat and corn for the week 
EERE ee Neem 864% 8614 86 14 86 4 861% : ‘ 7 , ( show 
Py, ST ngeleceetelat 937 23754 236 9371; ¢236i, 236%. ending Feb. 2 1913 and since July 1 1912 and 1911 are shown 
Chesapeake & ohio_______-- 744% 74 73% 74% 7514 755% in the following: 
Chicago Great Western. _-.- 15% 15% 15 15 14% 15 
Chicago Milw. & St. Paul___-1104% 110% 110 109% 110% £4112% 
Denver & Rio Grande_ -- - -- 20 34 2034 201% 19 34 19 34 20 Wheat aes 
ee 37% 37 87% 37 37 26a6 . | we. 
nn eT 2914 29% 26% 27% 28% 28% ; ns “ 
First preferred___.._--_-- 45 45 44 43 44% 45 Exports. 1912-13. | 1911-12. | 1912-13. 1911-12. 
Second preferred.__...... -..- 36 35 36 36 4 37 i : , a , 
Great Northern, preferred._ ____ 129% 129 128% 129% 129% Pig EP oy Pacmag | Page Ee. ae ey 
Illinois Central___________- 26 126 125% 125 126 126 € | suey 2. ay 8. | CO. Se. m S: | me &- 
7 erie Rnd a gs ae 45. 4 2 = 24 . ov =" 126 “3 | Bushels. Bushels. Bushels. Bushels. Bushetis. Bushels. 
” Snfesved _— cl Re 62 14 6214 6214 6214 6214 North Amer.|3,448,000 171,202,000/116,468,000 2,570,000) 18,930,000) 22,910,000 
Mast tease... ¥ 9812 ag" 32°" 39 1 40 Russia ____- ‘936.000, 75,939,000] 58,502,000; 85,000| 6,797 000; 29,463,000 
Nat RR. of Mex., 1st pref ike 61 59 584 58 16 59 Danube ---- 920,000) 41,863,000) 55,577,000; 170,000) 10,310, 000) 52,074,000 
Second preferred........ _... 24 23.14 93 14 D4." 241; Argentina -_/5,096,000} 57,898,000] 27,714,000} 536,000/165,711, 000! 60,000 
. Piamtont & ia ibe tOnLs , +. 2 mie Australia -.|1,536,000) 21,832,000] 35,084,000) ---.--| --------] -------- 
N. Y. Central & Hud. Riv_.1084{ 108% 108 108% 108% 109% *376'000| 43'040'000| 29'930°000 
N. Y. Ontario & Western_.. 31 31 3014 301% 3034 3034 — ----- a 120 ‘000 5°534'000| -7°277, ‘000 eeeee-|  -------- --- 
Norfolk & Western__.___-_- 109 108 109 109 107% 108 Oth. countr’s; 120,000; 0,004,000) 4,2¢¢,0UU; = ------} --------] -------- 
EESTI ae Se a ‘ 91 aie moa 90 
Northern Pacifie ae, RS SS 118 118 117 °4 118 118% Total onee 12432000 417,308,000 330,552,000 3,361 ,000 201 ,748,000 104,507 ,000 
a Pennsylvania- --_------ .. 60% 60% 60% 60% 6144 6114 a 
a Reading Company-__-__-.- 81 81 79% 79 80 8014 The quantity of wheat and corn afloat for Europe on dates 
© ee Ec wesencce case le 464 464 464 464 . ha A Ti 
a Second preferred..._... .-.-- 46 46 46% +, pe 45% mentioned was as follow S: 
GER, Se 22% 22% 2214 234 23% 
Southern Pacifie__...._.--- 101% 10134 101% 103 102 102% 
Southern Railway_-_-_.-_---- 26% 26% 25% 25% 26% 2614 Wheat. Corn. 
ee a ee ee 81 80 80 81% 2 
Union Pacifice...........-- 159 %4 159% 157! 15734 cel156% 157% United | | United 
ERAT Pe, a 89% 89% 89% 87} 8714 Kingdom. | Continent.| Total. | Kingdom. Continent. Total. 
U.S. Steel Corporation - - -- - 63 6274 61% 62% c6214 6214 
(jj  cedecsitibhnapce wao~ S80 110% #=110% #&«4110% 111 Bushels. | Bushels. | Bushels. | Bushels. | Bushels. | Bushels. 
EE. badaee cae oS See 3 3 314 34% 314 3% Feb. 22 1913__|21,532,000) 26,504,000/ 48,036,000, 4,760,000) 12,410,000) 17,170,006 
DE Ascccécdmasoos soo 9% 914 9% 91% 10% Feb. 15 1913. _|21.968,000| 24.832, 000) 146,800,000 5,559,000) 13,736,000] 19,295,000 
EGS ee 59 58 58 59 59% Feb. 24 1912__|22,656,000) 10, ‘000 000/32, 656,000. 5,202,000) 5,559,000; 10,761,000 
Feb. 25 1911__|20, 744, 000 27,608,000'48,352,000 4, 181 ,000! 6. 026,000! 10,207,000 
a Price per share. 0¢£ sterling. c Ex-dividend. d Quotations here given ar | _  -——————— Ee . 


flat prices. e Ex-rights. 





Canadian Bank Clearings.—The clearings for the week 
ending Feb. 22 at Canadian cities, in comparison with the 
same week of 1912, shows an increase in the aggregate of 
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, us. Ah. 
Breadstuffs Figures brought from page 662.—The| | Ee ate 5 ceseslegnalitedirecesinaeteetbiasnipapetiiaiiainn 
statements below are prepared by us from figures collected by | Week ending February 22. 
the New York Produce Exchange. The receipts at Western Clearings at— | ; 
lake and river ports for the week ending last Saturday and | 1913. | 1912. Tas | 1911 1910. 
since August 1 for each of the last three years have been: | - | omg 
nada— $ 0 
ie cmeeEN ) see Leis | 55,540,709} 47,117,971) +17.9, 41,153,099] 36,305,934 
Recetpts at—| Flour. 4 Wheat. Corn. | Oats. Barley. Rye. cies | 37,924,671) 34,110,157) +11.2) 28, '265,299| 25,451,792 
me | SN ns cu ceead | 27,755,826| 24,863,887, +11.6) 16,583,517] 12,518,718 
‘bdIs.196lbs.' bush. 60 lbs.|bush. 56 lbs. bush. 32 lbs.|bush.48lbs. bu.56 Ibs. | Vancouver ------------ | 115602,755| 11,190,679) +3.7, 9,502,261) 7,916,775 
Chicago - - 167,000' 680,000} 5,252,000’ 2,409,000] 824,000 47,000] Ottawa ._-.----------- | 3,752,736, 4,731,936, —20.7) 3,817,645) 3,211,144 
Milwaukee -| 24,000, 193,000 405,000 355,000! 589,000 78,000 | Quebec __------------- | 3,075,836) 1,820,063) +68.9| 2,265,459; 1,968,488 
i So. ee 610,000 3,000 22.000 57.000 18,000 | Halifax .....---------- | 1,965,557; 1,818,091) +8.1) 1,510,620) 1,642,651 
Minneapolis : RP eg in ae 1,733,000 206,000 273,000| 474,000 77,000 | Hamilton _..---------- | 3,200 004; 2,521,152) +26.9) 2,145,606; 1,977,053 
Toledo. .... ‘taglines ; 145,000 Ba ee snares ed | 1,655,744, 1,560,782} +6.1) 1,471,361) 1,335,842 
Detroit ___. 6,000) 5,000 98,000 ee Le iia EE ER ESSE 1,876,547, 1,420,386) +32.1) 1,148,617! 1,063,158 
Cleveland _. 1,000, 11,000 105,000 EE ae eee i Rm a aE | 4,571, 539) 4,561,148} +0.2) 3,009,034) 1,985,217 
St. Louis---| 48,000 749,000 902,000! 559,000 38,000 Ce SE i pace anddon | 3,638, 998) 3,062,007; +18.8)| 2,248,084) 1,629,561 
Peoria .._-.- | 43,000 31,000 650,000 2 ek. ae I i | 4,940,541) 4,272,120] +15.6| 1,697,082 849 ,036 
Kansas City| ot |lU|hU oe) hl ts eee en wade | 1,932,131, 1,665,196] +16.0| 1,246,738} 548,472 
eee Bethania |  404;000| 503,000, 343,000} -__.--2) 111. —. | °"561,103| '494'601| +13.5| 370,594, = ___.-- 
, lathbridee __.....-- __-| 650,297; 662,709} —16.9} 415,950; ------ 
Total wk,13 289,000} 4,790,000} 8,693,000 4,696,000) 1,982,000 224,000 | Saskatoon ------------ | 1,647,203) 1,656,504) —0.5 724,335) o-nece 
Same wk.’12. _ 286,674| 3,547,591| 7,113,762 3.431 427; 906,464 163,854 | Brantford --------- Sal 576,862) 448,321) +28.6 De “ceesece 
Same wk.’11; 237,935; 2,007,599) 3,164 eo7 2,551,667) 893,848 84,185 | Moose Jaw_-_---------- | 1,331,964; 1,021,086) +30.4 Sa °° < kveces 
Since Aug. 1) | Fort William-.--------- 783,588) 472,866; +65.8) ------| ------ 
1912-13. --| 10843,520 272,536,966 | 146,550,228 160,956,688) 72,646,330 13044642 | New Westminster __...-| 538 402 Not it incl. in |total. 
1911-12. _.| 7,243,906 186,241,431|126,305,919 93.679 221) 52, 745,308 6,543,779 i—— 
1910-11___| 9,858,108 163,579,855 125,791,400 127,297,986'49,157.768 3.933 802 Total Canada_--_---- 168,885,111 148,999,673 +13.4 118,533,380 98,403,841 
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Auction Sales.—Among other securities, the following, | 
nol usually dealt in at the Stock Exchange, were recently sold at | 


auction in New York, Boston and Philadelphia: 


By Messrs. Adrian H. Muller & Sons, New York: 


Shares. 











Per cent.\ Bonds. Per cent. 

500 Temiskaming Mining Co., $5,000 Puget Sound Power Co. Ist 
BAG ce Oh GRE. acge <a: 43c. per sh. Oe SS) eee ee ee 97% 

400 Caledonian Crude Oil Co. $10,000 City of Wilmington, N.C., 

$1 each........-.--------- 5 lot} sewer & water 44s, 1948, A.&O_ 96% 

75 Johannesburg Gold Mining $5,000 United Trac. of Pitts. gen. 
Co., $5 each__.. ...$5 lot Oe ree ee 93 

500 United Copper Co., pref.... 4 |$5,000 Mason City & Ft. D. RR. 








250 Hocking Val. Prod. Cc red. £m ho Bes SE Oude BD. cc ec ctnceas 68 
15 General Development Co__. 93 $5,000 2d Ave. Trac. Co. Ist 5s, 
160 C. H. Pearson Co. pref__| RM ON i i ns on id nw al )3% 
82 C. H. Pearson Co., com_> $10,000) $5,000 Roston & Ww oreester RR. list 
78 J. H. Monteath Co.,com.) lot. 4s, 1923, F. 911% 
86 C. H. Pearson Co. pref-_| $31,000 Balt. F ~~ & Hagers. ‘Ry. 
44 C. H. Pearson Co. com_> $6,700 ES reer en $575 lot 
42 J. H. Monteath Co.com.! tiot. $5,000 Hocking al. Prod. Co. Ist 
Bonds. Per cent. een eran lyf 
$5,000 Chic. Ind. & St. L. Short $15,000 Los pong Co. Wat. Wks. 
Line Ry. Ist 4s, 1953____-- 90% Co. Ist 6s, 1929__.._.....$1,000 lot 
$5,000 Rich. -Wash : o ‘oO. guar. coll. $500 Pitts. McKees. & W oo 
tr. 48, 1943, J. & J ; i . 97% Ry. ist 5s, 1936, J. & D., June 
$5,000 City of fo jh Atl. City 1912 coupon on sibin tt 20 
Ward, 4s, 1934, A. & FR 8914 ! 
By Messrs. Francis Henshaw & Co., Boston: 
Shares. $ per sh.| Shares. S$ per sh 
4 Cent. Vermont RR__..-.-.-- 8\, 2 Lancaster Milis............ 85 
10 Amer. Glue Co., pref —— 10 Fall River E!. Lt. Co. rts....11% 
10 Union Twist Drill Co. rts... 15c. 4 Cambridge El. Secur., ex-div.301 
3 Old Boston Nat. Bank~_----- 128% 5 Plymouth Cordage Co______230 
10 Draper Co., common._._....235 | 
By Messrs. R. L. Day & Co., Boston: 
Shares. $ per sh. Shares. $ pe sh. 
4,400 West End St. Ry. Co., com. 4 Boston Belting Co. olka 
($50 each), purchaser to pay 2 Concord & Ports. RR. Cc ae 
acer'd div. of $1 43 per sh. in 1 Con. & Mont. RR., class 2__133 
add’n to price bid__---- 71'4-78% 1 Boston Library Society an ae 15% 
7 Pepperell Mfg¢. Co 304- “304 15 70 Boston Wharf Co_. 131-132 
35 Union Twist Drill Co. rts —_- 15¢ 1 Merrimac Chem. Co. rights. 2.80 
S West Point Mfg. Co___.---- 115% 10 Fall Riv. El. Lt. Co. rts- 11% 
By Messrs. Barnes & Lofland, Philadelphia: 
Shares. $ per sh.| Shares, $ per sh. 
10 County Fire Ins. Co__..--..125 25 Geo. B. Newton Coal Co.,com 23% 
10 People’s Nat. Fire Ins. Co., 110 Geo. B. Newton Coal Co., 
$25 each iiinnée: re Id ardent eek ao, acai 95% 
10 Fairmount P k. Trans. Co__. 10 4 &. GS. Be CO., BIG. 2 nwncca 101 
22 Bank of Nor. America_----.295 10 Enterprise Mie. Co., v.t.c__ 95 
AT Fidelity Tr. Co. rights to sub- 5 De Long Hook & Eye 3. 
scribe at $100____. 501 18 Horn & Hardart Baking Co__190 
15 Centennial Nat. Bank____-_275 85 H. K. Mulford Co. rights to 
20 Farmers’ & Mech. Nat. Bk__140 subscribe at $50._.......-- Ve 
8 Fourth St. Nat. Bank-- ---- 315 7 N. J. Consol. Gas Co.,com_. 18 
15 Girard Nat. Bank__..-.-.---- 415 4 Phila. Bourse,com., $50each 4 
2 Phila. Nat. Bank._...-..-.-- 7&8 25 Quaker City Supplies Co., 
5 Quaker City Nat. Bank----- 120 fee ee $5 lot 
10 Cent. Trust Co., Camden 
$25 each. “104% Bonds. Per cent. 
6 Franklin Tr. Co. , $50 each. 55 $1,000 Phila. City 4s, 1940____-_- 100% 
i3 Guarantes Tr. & S. D. Co., $1,000 N. J. Gas Co. Ist 5s, 1940_ 85 


1564-158 % | 


$1,000 Real Est. T. I. & T. Co., 





20 Haverford Land & Impt. Co. 45 . GS GR, Beeebsdedenes 95 
30 Employers’ Indemnity Co--_202 $2,500 Elmira Wat. Lt. & RR. Co 
5 Pennsy. Co. for Ins., &c___..645 purch. money 5s, 1949___. 99% 
10 People’s Tr. Co., $50 each... 45 | $1,000 Delmarvia Teleph. Co., 
i2 Amer. Fire Ins. Co._....-.-- 60 | Wilmington, Ist 6s, 1918__ 98 
1 Fire Assoc. of aaa $50 _ $5, 000 Phila. & West Chester Trac. 
aa RED set et _..850 Co. stock trust 5s____.--. 53 
5 Phila. & Trenton RR. ere 240 bg | $73,000 Va. Iron Invest. Co. Ist 
2 2d & 3d Sts. Pass. Ry....-...2 50 i. Pin émmus _....$55 lot 
2 John B. Stetson Co., com. “430 / $40, 000 Va. Iron Invest. Co. Ist 
10 Amer. Pipe & Constr. a. a 6s, 1906. ar $50 lot. _ 
By Messrs. Samuel T. Freeman & Co., ‘Philadelphia: 
Shares. $ per sh.' Bonds. Per cent. 
5 Am. Pipe & Constr. Co_._... 90 | $500 No. Spring. Wat. Co. 5s, 
20 People’s Nat. Fire Ins. Co_17-20 ps he Re ee 4\4 
100 Elmira & Wmspt. RR., pref. 705 $5,000 ger Ry. L. & Pow. Ist | 
5s, ee ee 9 
$500 Springfield Wat. Co. 5s, °26 94'¢ 
DIVIDEN DS. 


The following shows all the dividends announced for the 
future by large” or important corporations. 
Dividends announced this week are printed in iialics. 






































| Per | When | Books Closed. 
Name of Company. | Cent. Payable. | Days Inclusive. 
Railroads (Steam). | 

Atch. Topeka & Santa Fe, com. (quar.)...| 1% Mch. J) Holders of rec. Jan.3la 
Atlantic Coast Line Company (quar.)...-| 3 Feb. 28 to Mar. 9 
Baitimore & Ohio, common.......--.-..-- Pan ‘Mar. 1} Holders of rec. Jan. 24a 
es ee er ee ee) ee oe | 2 Mar. 1|Holders of rec. Jan. 24a 

Boston & Albany (quar.)....--.--------- ee Mar. 31/Holders of rec. Feb.28a 
Boston & Maine, common (quar.)....--- 1 ‘Apr. 1/Holders of rec. Mch. la 
nS. 2 | ee Jip eccnceanbes 3 Holders of rec. Feb.15a 
Canadian Pacific, com. (quar.) (No. 67)_-| 24% |April 1)Holders of rec. Mar. la 
Cb. Sad eu acacoseueuce . § April 1|Holders of rec. Mar. 1 
Chesapeake & Ohio (quar.)....---.------ | 1% |Mar. 31 Holders of rec. Mar. 7a 
ee eg cemboeued | lg |Mar. 4/Feb. 21 to Mar. 3 
Chicago Milwaukee & St. Paul, common..| 24 |Mch. 3)Holders of rec. Feb. 6a 
as Fe  sdanaesene 3% |Mch. 3| Holders of rec. Feb. 6a 
Chicago & North Western, com. (quar. )--| 134 |April 1)Holders of rec. Mar. 3a 
Se et elinedecs 2 April 1)Holders of rec. Mar. 3a 
Cin. N. O. & Texas Pac., pref. (quar.) - - 114 |Mar. 1|Holders of rec. Feb.21a 
Cleveland & Pittsburgh, reg., guar. (quar.) 1 Mch. 1/Holders of rec. Feb.10a 
Special guaranteed (quar.)......------ l Mech. 1/Holders of rec. Feb.10a 
Cripple Creek Central, com. (qu.) (No. 13)) 1 Mech. i/|Holders of rec. Feb.17a 
Preferred (quar.) (No, 29)...--------- 1 |Mch. 1/|Holders of rec. Feb.17a 
Delaware & Hudson Co. (quar.)_-_.--.--- 2\4 |Mch. 20|Holders of rec. Feb.25a 
Erie & Pittsburgh (quar.)_........----- 134 |Mar. 10/Holders ot rec. Feb.28a 
Grand Trunk, guaranteed_......... .-.--- 2 ae? 0. ccowbeseccachense 
First and second preference.___________- et Se Je i seceobddoousiqngee 
0 SEE nae Ra TH ere 
Illinois Central (No. 116)..-....-.--.-.-- 3% |Mch. 1)Holders of rec. Feb.10a 
Lake Shore & Michigan Southern (ertra)___| 6 Meh. 31! Holders of rec. Mch.21la 
Guaranteed stock (Mich. Sou. & N.Ind.)| 6 Mech. 31/Holders of rec. Mch.21la 
Minn. St. P. & S.8.M., com. and pref__._; 334 |Apr. 15/Holders of rec. Mch. 20 
N. Y. Chicago & St. L., common (annual); 4 Mech i/Holders of rec. Jan.3la 
First and second preferred. ..........- 2% |Mch. 1|Holders of rec. Jan.3la 
N.Y. N. H. & Hartford (quar.).......-- Mech. 31|Holders of rec. Mch. 8a 
Norfolk Southern (quwar.)......-.-..--.--- 4 |April 1/Holders of rec. Mch.15a 
Norfolk & Western, common (quar.)._._. 1% |Mch. 19/Holders of rec. Feb.28a 
Phila Germantown & Norristown (quar.)__| 3 Mar. 4/Feb. 21 to Mar. 3 
Pitisburgh & Lake Erte (ertra)....-...-..-.- $2.50 |Mch. 31/Holders of rec. Mch.21la 
Pittsb. Youngstown & Ash., com.& pf.(qu)| 1% |Mar. 1/Holders of rec. Feb.20a 
Reading Company, Ist pref. (quar.)...... 1 Meh. 13} Holders of rec. Feb.25a 
Reading Company, 2d pref. (quar.)-__.__- 1 April 10| Holders of rec. Mar.25a 
Southern Pacific (quar.) (No. 26)-.....-- 1% |April 1|Holders of rec. Feb.28a 
Southern Railway, preferred..........-.. 2% |Apr. 24/Holders of rec. Mar.29a 
vas. Pacific, common (quar.).........- 2% |Apr. 1)Mch. 1 to Mch. 16 
PROGITOE 4 ws «on ccc qecccccescennccce Apr. 1)Mch. 1 to Mch. 16 
Utica & Black River...<...............- 3% |Mar. 31! Holders of rec. Mar.14a 
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| Per Books Closed. 
Name of Company. | Cent. |Payable. Days Incvusine. 
Street and Electric Railways. 
American Railways, common (quar.) ----- 75 cts.!Mar. 15 Holders of rec. Mar. 1a 
Arkansas Val. Ry., L. & Pow., pref. quar.) 1% |Mch.15\Holders of rec. Feb. 28 
Brockton & Plym. St. Ry. pref, (No.8)...| 3 Meh. 15!/Holders of rec. Mch. la 
Brooklyn Rapid Transit (quar.)........--- | 14 \April 1|Holders of rec. Mch.10a 
California Ry. & Power, prior pref. (No. 1)| 1% (April 1'Holders of rec. Mch,. 22 
Chicago Elevated Rys., pref. par. stk.(qu.) $1.50 |Mar. 1!/Holders of rec. Feb. 18 
Chippewa Valley Ry. , Lt. & Pow., pref. (qu.)| 13% |Mch. 1)Holders of rec. Feb. 28 
Columbus (O.) Ry., com. (quar.) (No. 39), 1% |Mar. 1/\Holders of rec. Feb. 15a 
Commonwealth Pow., Ry.&L.,com.(No.1) 1 May 1!|Holders of rec. Apr.i0a 
Connecticut Valley St. Ry., preferred.__._.. es Mch. 1}Holders of ree. Feb.21la 
Detroit United Ry. (quar. Jessbéapeccoce 1% \|Mch. 3 \Holders of rec. Feb.l4a 
Elmira Water, Light & RR., preferred _ .-.| 2% |Mar. 1/Feb. 21 to Mar. i 
Federal Lt. & Trac., pref. (qu.) (No. 11) 22} 1% |Mch. 1!Feb. 16 to Feb. 28 
Galveston Houston Elec. Co., com. (No. 8)| 2'4 |Mch. 15|\Holders of rec. Feb.20a 
PD. CEUs, DED ck acontboopsawecece 3 Mech. 15| Holders of ree. Feb.20a 
Houghion County Traction, com. (No. 8)- 2\% ‘April 1|Holders of rec. Mch.22a 
.  .. BOS ere : 3 April 1)Holders of ree. Mch.22a 
Northeraj Ohio Trac. & Light, com. (quar. )| 1% |Mch. 15\ Holders of rec. Feb.28a 
Nor. Texas Elec. Co., com. (qu.) (No. 14), 144 |Mch. 1}Holders of rec. Feb.15a 
A | 3° 'Mch. 1!Holders of rec. Feb.15a 
Philadeiphia Company, preferred... _--.--- | 244 Mech. 1)}Holders of rec. Feb.10a 
Portiand (Ore.) Ry.,L.& P. (qu.) (No. 9) -| 1% ‘Mch. 1!Holders of rec. Feb.12a 
Rochester Ry. & Light, pref. (quar.)._...-| 1% \|Mar. 1|Holders of rec. Feb.21a 
Second & Third Sis. Pass., Phila. (quar. at $3 | Apri ij Holders of rec. Mch. 3a 
Tennessee Ry., Lt. & P., pref. (qu.) (No. wen 14% |Mar. 1}Holders of rec. Feb.15a 
Terre Haute Trac. & Light, preferred . 3 Meh. 1!Feb. 20 to Mech. 1 
Onion Ry., Gas & Flec., com. (No. 1). i April 1!Holders of rec. Mch.lla 
United Light & Rys., com. (quar.) (No.1)! 1 April 1|Holders of rec. Mar. 21 
Virginia Ry. & Power, common... -- | 1'4 |April 10|)Holders of rec. Mar. 20 
Washington (D. C.) Ry. & Elec., com. (quer. )| 1 iMch. 1 Feb. 19 
Preferred ae’ calsenebarensn-=cese | 1% |Mch. 1 Feb. 19 
Chemical National (monthly) ----------- | 2% iMar. 1}Feb. 26 to Feb. 28 
Trust Companies. | 
Citizens (Brooklyn) (No. 9)__...-.------ 3 Mar. 1!Feb. 21 to Feb. 28 
People’s, Brooklyn (monthly) ----------.- 1 Mar. 1l)Holders of rec. Feb.28a 
Miscellaneous. | 
BEES Bee GE Pacanes ccecncccccs $3 iMch. 1\Feb. 18 to Feb. 28 
American Can Co., pref. (quar.)__..------ | 13% jApril 1 Holders of rec. Mar.22a 
Preferred (acct. accumulated dividends)_-| 24 April 1 Holders of rec. Mar,22a 
EE Cee ed caneatodaknneeege a ‘Mar. 1)Holders of rec. Feb.28a 
American Express (quar.)......-.--.----- | $3 |Apr. 1 Holders of rec. Feb.28a 
Sa a i is chee ai es ire 134 |Mar. 1 Holders of rec. Feb.l¥va 
American Manufacturing (quar.) (No. 64) - 1% |April 1, Holders of rec. Mar. 17 
American Pneumatic Service, first pref - - 3% |Mar.31\Mar.11 to Mar. 3l 
I Se ie ia a eer ak win eo : 1\% ‘Mar. 31, Mar.11 to Mar. 3l 
American Power & Light, com. (No.1)---. 1  /|Mch. 1/Holders of rec. Feb.20a 
American Radiator, common (quar.)-.---- | 2  jMch.31 Meh.22 to Mch. 31 
a ES | 2 |Mch. 31;\Mch.22 to Meh, 3l 
Common (payable in common stock).--' 10e |Mch.31/Mch.22 to Mch. 31 
Amer. Smelt. & Ref., com. (qu.) (No. 55) 1 Mech. 15 Feb. 22 to Mech. 2 
Preferred (quar.) (No. 55)-.---------- 1% |Mch. 1 Feb. 12 to Feb. 20 
American Steel Foundries._........--.--- 44 |Mch.31 Feb. 28 to Mch. 20 
American Sumatra Tobacco, preferred_._-_-| 3% Mar. 1 Feb. 18 to Mar. 2 
PR SNe cc acebagesssoceece 3% ‘Mar. 1 Feb. 18 to Mar. 2 
American Sugar Refin., com. & pref. (qu.)|_ 134 |April 2 Holders of rec. Mar. la 
American Telegraph & Cable (quar.) - - - - - 1% ‘Mar. 1 Holders of rec. Feb.28a 
American Tobacco, common (quar.)------ 5 Meh. 1'Feb. 16 to Mech. 16 
0 SE pe 15k \iMch. 1:Feb. 16 to Meh. 16 
ERE ce 1% ‘Apr. 1Feb. 16 to Mch. 16 
American Writing Paper, preferred -- - - --- 1 ‘April 1 Holders of rec. Mar.15a 
Blackstone Val. G.&E., com. (qu.) (No. 2)| $2 Mech. 1)Holders of rec. Feb.15a 
Booth Fisheries, common. .-------------- 4n | (mn) ‘'‘Mar.21 to Mar. 3l 
First preferred (quar.)__.._...-------- 13%% :April 1'Mar.21 te Mar. 3l 
Borden’s Cond. MUk, pref. (quar.) (No. 45) 1% |Mch.15' Mech. 6 te Meh 16 
Brooklyn Union Gas (quar. (No. 48 __---- 145 !April 1,Holders of rec. Mar. 15 
eh id euiesedcsovedden $5 Mech. 1)Holders of rec. Feb. 21 
Butterick Company (quar.).....-.------- % |iMch. 1}Holders of rec. Feb.17a 
California Petroleum Corp., com. (quar.)-—-—- 1'¢ |April 1{Holders of rec. Mch.15a 
Eo een cn once ed tmnt 1% |April 1l!Holders of rec. Mch.15a 
Calumet & Hecla Mining (quar. ) sis cuneate a $10 Mar. 20}Holders of rec. Feb. 21 
Ceniral Leather, pref. (quar.)..._...------ 134 |April 1/Holders of rec. Mch.10a 
Chesebrough Manufacturing (quar.) ----- 6 Mar. 22}Mar. 5 to Mar. 23 
NENTS SER ES Soli Na Sa, en a 4 Mar. 22}Mar. 5 to Mar. 23 
Chicago Tclephone (quar.).__......------ 2 Mar. 31}Holders of rec. Mar.29a 
Childs Company, com. (quar.)_.....-.---- 2'46 |Mch.10iMch. 5 to Meh.10 
EEE SS Ea 1% |Mch.10}Mch. & to Mch.10 
Cities Service, common (monthly) - - - -- -- 5-12 |Mar. l}Holders of rec. Feb. 15 
os RE Es lg |Mar. l1iHolders of rec. Feb. 15 
Colorado Fuel & lron, preferred --------- 35m |Mch. 20)Holders of rec. Mch. 1a 
Columbus (O.) Gas & Fuel, com. (quar.) -- 4g |Mch. 1}Holders of rec. Feb. 15 
Common (extra)............... adates 4 iMch. 1{Holders of rec. Feb. 15 
Consolidated Gas (quar.)_._....-.------ 1% |Mch. 15}Holders of ree. Feb.13a 
Cons. Gas, El. Lt. & P., Bait., com. (qu.)} 1% /Apr. 1{Holders of rec. Mch. 20 
I a a in atl 3 Apr. litHolders of ree. Mch. 3l 
Crescent Pipe Line (quar.).........-..-- $1.50 |Mch. 15}Feb. 21 to Mch. 16 
Cuban-American Sugar, pref. (quar.)---- 1% |April 1)Holders of rec. Mar.15a 
Deere & Company, preferred (quar.)-_---- 13% |Mar. 1jFeb. 18 to Mech. 2 
Diamond Match (quar.)_.......-.------ 1% |Mch. 15{Holders of rec. Feb.28a 
DE @pckbdbearendobedcenesyvccees 1 (|Mch. 15jHolders of rec. Feb.28a 
Dominion Textile, common (quar.)-_-.--- 14 |Apri 1 Holders of rec. Mch.15a 
du Pont Internat. Powder, pref. (quar.)-- 1% ‘April l{Holders of rec. Mar.22¢ 
Eastman Kodak, com. (quar.)_......--- 2% |April liHolders of rec. Feb.28a 
I i ieee 14% |April 1l}Holders of rec. Feb.28@ 
Federal Mining & Smelting, pref. (quar.)-| 134 |Mar. 15/Holders of rec. Feb.24a 
Federal Utilities, pref. (quar.) (No. 7)_---| 1% \|Mch. l}Holders of rec. Feb. 15 
Galena Signal Oil, common (quar.)-_-—---- 4 Mar. 31jHolders of rec. Feb. 28 
rr ee eS  neoneewbs 2 Mar. 31}Holders of rec. Feb. 28 
General Asphalt, pref. (quar.) (No. 23)__- 14% |Mch. l1fHolders of rec. Feb.13a 
General Chemical, common (quar.)_...-- 144 |\Mch. 1lfHolders of rec. Feb.21a 
General Chemical, preferred (quar.) _ --_- 1% ‘Apr. 1 ‘Holders of rec. Mch. 20 
General Chemical of Cal., 1st pref. (quar. ) 1% April 1)Holders of rec. Mar. 21 
General Electric (quar.) _......-.-------- 2 ‘April 15}Holders of rec. Mar. la 
General Fireproofing, common (quar.)...-| 1% ‘April 1{Holders of rec. Mch. 20 
Goldfield Consolidated Mines___....-.-.-- 30c. | April 30 Holders of rec. Mar. 31 
Granby Consol. Min., Smelt. & Pow., Ltd.. 14 |Mch. 1 Feb. 12 to Feb. 25 
Great Northern Paper (quar.).-....-.-.-- | 1% |Mar. 1}Holders of rec. Feb .28a 
Greene-Cananea Copper (quar.).......-- | 25e. |Mch. 1{Holders of rec. Feb.10a 
Harbison-Walker Refractories, com. (qu. ) lg |Mch. 1/Holders of rec. Feb. 18 
Harwood Electric, preferred. __.......-.-- 3 Mar. ljFeb. 21 to Mar. 2 
Homestake Mining (monthly) (No. 460)... 65c. |Mch.25)Holders of rec. Mch.10a 
Eztra (payable in stock) .........-.-.-.--- 15r |Mch.25!Holders of ree. Mch.10a 
Internat. Harvester, pref. (qu.) (No. 24)_| 1% |Mch. 1}/Holders of rec. Feb. 8a 
International Nickel, common (quar.)....|; 24 |\Mch. 1]}Feb. 1l to Mech. 2 
International Nickel, com. (quar.)_..----- 3 June 2;|May 15 to June 2 
eS RR GES = i A 144 May 1}April13 to May 1 
International Silver, preferred (quar.)---- 1% April liFeb. 26 to April 1 
Preferred (on account accum. divs.)..__.| 14 m ‘April 1'Feb. 26 to April 1 
Preferred (on account accum. dis.)_ - .-_- 1m |May 15iMay 2 to May 15 
International Smelting & Refining (quar.).| 2 |Mar. 1| Holders of rec. Feb.2la 
Int. Smokeless Powder & Chem., com.(qu.) 3% |April 1 Holders of rec. Mar.22a 
Preferred - -- ---.-------------------- 4 |May 15! Holders of rec. May 5a 
Kings Co. El. Lt. & P. (quar.) (No. 52) - -| 2 Meh. 1/Feb. 15 to Feb. 24 
Kresge (S. S.), preferred (quar.).....--- 1% |April 1!Holders of rec. Mar.17a 
Laclede Gas Light, com. (quar.).....--..-- 134 |Mch.15;Mch. 2 to Mch.16 
Lake of the Woods Milling, Ltd.,com.(qu. )| 2 (|Mar. 1)Hclders of rec. Feb. 22 
POUR GEE Din kiwi cvcncabednince 1% |Mar. 1!Holders of rec. Feb. 22 
Liggett & Myers Tobacco, common (quar. 5; 3 1|Feb. 16 to Meh. 10 
Loose-W iles Biscuit, 1st pref. (quar.)...__- 1% “April 1}\Mch. 21 to April 1 
Second preferred (quar.)......-.----.--- 1% |May lApril16 to May 1 
Mackay Companies, com. (quar.) (No.31)_-| 1% |April 1)Holders of rec. Mch.12a 
Preferred (quar.) (No. 37)-.....--.----- 1 April 1\Holders of ree. Mch.12a 
Mahoning Investment. -..............-- 1% \Mch. 1)Holders of rec. Feb. 21 
May Department Stores, common (quar.).| 14 |Mar. 1)Holders of rec. Feb.17a 
Mexican Petroleum, common (quar.) -- ~~~ $1 Mech. 1/Holders of rec. Feb.10a 
Mexican Petroleum, preferred (quar.)....| 2 April 20} Holders of rec. Mch.31a 
Michigan Light, pref. (quar.)........-.--- 144 |April 1iHolders of rec. Mch.15a 
Middle West Utilities, preferred (quar.)_.-| 14 |Mar. 1}Holders of rec. Feb.15a 
Muskogee Gas & Elec., pref. (quar.).__.__- 1% \Mch. 15) Holders of rec. Feb. 28 
National Biscuit, com. (quar.) (No. 59)_-| 1% |Apr. 15)Holders of rec. Mch.28a 
National Carbon, common (quar .)........-. 1% |Aprill5'April 6 te Aprill5 
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| When | 
. Payable. 


Books Closed. 


Name of Company. Days Inclusive. 








Miscellaneous (Concluded). 
National Enameling & Stamp., pref. (qu.) Mar. 
National Lead, common (quar.)._...__-- Mar. 
I ee cee Mech. 
National Transit (quar.)................ . |Mar. 
Nevada Consolidated Copper (quar.)...._-. 6c.|Mar. 
New England Telep. & Teleg. (quar.)-_-_-_. Mar. 31! 
New York Air Brake (quar.)_.__.___._- Mar. 18| Holders of rec. 
N.Y. & Queens Elec. L. & P., pref. (quar.) Mech. 1) Holders of rec. 
New York Transit (quar.).............-- ‘April 15 Holders of rec. 
Niles Bement Pond Co., common (quar.) - Mch. 21'Mch. 13 to 
North American Co. (quar.) ‘Apr. 1| Holders of rec. 
Ogilvie Flour Mills, Ltd., pref. (quar.)__- Mar. 1/Holders of rec. 
in wae Mar. 20' Feb. 25 to 
Mar. 20|Feb. 25 to 
Mch. 1)| Holders of rec. 
Mar.15|Mar. 8 to 
_ Mar. 15| Holders of rec. 
Meh. 1! Holders of rec. 
Mar. 6/)Holders of rec. 
Mch. 1\|Feb. 2 to 
‘April 15)| Holders of rec. 
May 31) Holders of rec. 
Mch.2 4) Holders of rec. 
Mch.20/Mch. 9 to 
‘Apr. 1 Holders of rec. 
Meb.15 Feb. 21 to 
‘April 1)\Holders of rec. 


31) 

31|\Mar.15 
15\Feb. 22 to 
15: Holders of rec. 
31!Holders of rec. 
31'| Holders of rec. 


Mar. 18 
Feb. 24 
Feb .28a 
Mar. 7 
Mar.15a 
Mar. 4a 
Feb.254 
Meh. 25 
Mech. 21 
Mch.204a 
Feb. 18 
Mar. 9 
Mar. 9 
Feb. 22 
Mar. 16 
Feb 20a 
Feb.14a 
Feb. 15 
Feb. 28 
April 1 
May - l 
Meh. la 
Mech. 20 
Mch.15a 
Mech. 4d 
Mar.l4a 


en ae le 
o> Ve 
-\ *\ Ww 


bo-e 
or 


7 2) 


Ontario Power (quar.) (No. 2) 
Pabst Brewing, pref. (quar.)_____-_-. na 
Philadelphia Electric (quar.)..........-- 
Pittsburgh Steel, preferred (quar.).._-.. - 
Porto Rican-Am .Tobacco(payable in scrip) 
Pure Oil, common (quar.)...........--. 
Quaker Oats, common (quar.)........--. 
I a i eine uie 
Gedy Altes Gewaer.)... .. oo. c<nn.--.- 
Railway Steel-Spring, pref. (quar.)_._.-- 
Republic Iron & Steel, pref. (qu.) (No. 42) 
Rumely (M.) Co., common (No. 1) 
Safety Car Heating & Lighting (quar.)--. 


to 

o>) 
mt DD OO Cre rt mt C4) 
BRK s one” 


ao 


a 


A 


NO at et 
RARE 


Southern Pipe Line (quar.)_._.........-- 
BB SX ee eee 
Standard Gas & Electric, pref. (quar.).__-- 


Standard Oil of California 


Standard Oil of New Jersey (quar.)-_---- 


Standard Oil of Ohio (quar.) 


Extra 


Stern Bros., preferred (quar.) (No. 9)___- 
Studebaker Corporation, pref. (quar.)-_-~-- 


Swan & Finch 


ARR a ae 
Tennessee Eastern Elec. Co., pref. (quar.) 
Underwood Typewriter, common (quar.)-_-- 

de ES CRISES Sk 2 Sen 
Union Stock Yards of Omaha (quar.)__..--- 
United Cigar Mfrs., preferred (quar.)-_ -- 
United Cigar Stores of Amer., pref. (quar.) 
United Dry Goods Cos., pref. (quar.)_-_-. 


U.S. Envelope, preferred 
Preferred (special) 


U.S. Printing & Lithographic, Ist pf. (qu.) 

Second preferred (quar.)........_._-_- 
U.S. Steel Corporation, common (quar.)- 
I Ca 
Utilities Improvement, common (monthly) 


Preferred (monthly) 


™— 


Noe 





-— 
3 tN 


Ps . 


re. 


~ wo 


eo 
ee es ae 


WW \o8 \co * 


Mech. 
‘Meh 


Meh. 15 
Mar. 17 


1| 
3] 


Mech. 31 


Mech. 31 


Mar. 
Mech 


‘Mar. 3 


April 
Meh. 
‘April 
April 
|Mch. 
iMar. 


‘Mar. 
Mar. 


to 


~ 
= 
ss 
a 
5 


‘April 
April 


Mar. 
Mar. 
‘Mar. 


1% /Apr. 


] 
] 


so 


1% |Mch.29 
75e.| Mar. 3 
1-6 
4 
Woolworth (F. W.) Co., com. (No. 3)____|} 1 
Woolworth (F. W.), pref. (quar.) (No. 5)-_ 


1 
1 
1 


1 
1 


Mech. 1 
Meh. 1 
Feb. 18 


to 
to 
to 











to 


i\Feb. 19 to 


1|Holders of rec. 
‘Mar. 15) Mar. 


4 to 


Feb. 14 
Feb. 14 


to 
to 


Holders of rec. 
Meh. 2 to 
Mar. 8 to 


Holders of rec. 
Holders of rec. 





Holders of rec. 
| Holders of rec. 
‘Mch. 15| Holders of rec. 
Holders of rec. 
Holders of rec. 


Holders of rec. 
1 Mar. 1 
1, Holders of rec. 
1 Holders of rec. 
1| Holders of rec. 
‘Holders of rec. 


Holders of rec. 


Holders of rec. 


Holders of rec. 
Holders of rec. 


Feb. 15 
Mech. 12 
Feb. 28 
Feb. 20 
Feb.21a 
Meh. 20 
Mech. 20 
Mar. 2 
Feb .20a 
Mar. 31 
Mar. 10 
Feb. la 
Mar. 6a 
Mar. 6a 
Feb. 28 
Feb.24a 
Mar. 16 
Feb.21a 
Mar. 14 
Mar. 14 
Mch.20 
Meh. 20 
Mech. 9 
Mar. il 
Feb. 15 
Feb. 15 
Feb. 10a 
Mch.10@ 





a Transfer books not closed for this dividend. 


é Payable in common stock. 


b Less income tax. 
h Distribution of part of the cash proceeds from 


d Correction : 


the sale of certain securities. kK Declared 4% payablein quarterly installments 


beginning April 1. 


i On account of deferred dividend due Sept. 1 1911, interest for 


one and one half years at rate of 7% thereon being payable at the same time. 


m On account of accumulated dividends. 
between Apr. 1 and Apr. 15. 
p Payable in scrip. 


nm Payable in first preferred stock 
0 Declared 7% payable in quarterly installments. 
r Payable in stock. 








Statement of New York City Clearing-House Banks 
and Trust Companies.—The detailed statement below 
shows the condition of the New York City Clearing-House 


members for the week ending Feb. 21. 
separate banks are the averages of the daily results. 


The figures for the 


In 


the case of totals, actual figures at the end of the week 
are also given. 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,’’ V. 85, p. 836, in the case of the 
banks, and V. 92, p. 1607,in the case of the trust companies. 


DETAILED RETURNS OF BANKS. 
We omit two ciphers (00) in all cases. 





Banks. 
00s omiited. 


Captial. 


Surplus. 


Loans. 
Average. 


Specte. 
Average. 


Legals. 
Average. 


Net Depos-| Re- 
tis, Aver. serve. 





eee 


=~ 


$ $ $ 
Bank of N. Y_| 2,000,090 20,521,0| 3,785,0); 766,0 


Manhattan Co 
Merchants’ _ _ - 
Mech. & Met. 
America _..-. 
City 

Chemical _--- 
Merchants’ Ex 
Butch .&Drov. 
Greenwich —_- 
Am. Exchange 
Commerce __.- 
Pacific 

Chat. & Phen. 
People’s 
Hanover .__ _. 
Citizens’ Cent. 
Nassau __.... 
Market & Fult 
Metropolitan _ 
Corn Exch_-_.- 
Imp. & Trad_-- 
UE eee 
East River_-. 
Fourth _. 
Second . 

First _.- 

Irving 

Bowery srk 
N.Y. County. 
German-Amer. 
SES 
Fifth Avenue. 
German Exch. 
Germania 
Lincoln __. 
Garfield _- 
a 
Metropolis _.- 
West Side_. 
Seaboard 
Liberty . ‘ 
N.Y.Prod.Ex. 
ee 
Security __--.- 
Coal & Iron_. 
Union Exch. 


2 ,050,0 
2,000,0 
6§,000,0 


3,000,0 
1,500,0 
5,000,0 
250,0 
5,000,0 
1,000,0 
10,000,0 
4,000,0 
250,0 
500,0 
750,0 
5,000,0 











100,0} 


200.0 
200,0 
1,000,0 
1,000.0 
250,0 
1,000,0 
200,0 
1,000.0 


1,000,0 


1,000,0 
] ,000,0) 


i 
} 
; 
; 
} 
| 


} 
} 


| 
| 
| 


1 ,000,0) 


| 


1,000,0; 


1,000.0) 


21,967,3 
3,248,1 
786,0 
,961,6 
747,1 

9 906,7 
2,195,3 
817,4 


114,640,0 





,053 ,0) 
.710,2| 
.261,4 
481,7 
,250,8 
,.013,0 
2,356,3! 
: .782,9| 
883 ,0) 
676,7 
450,1 
537 ,4 


32 ,900,0 
18,725,0 
54,184,0 
24,078,0 
183 ,404,0 
29,231,0 
6,426,0 
2,044,0 
9 ,.262,0 
42 .907,0 
138,695,0 
4,905,0 
18,770,0 
2 ,223,0 
76,008 ,0 
23 ,250,0 
11,075,0 
9,758,0 
12,507,0 
50,463 ,O 
25,625,0 
88 ,842,0 
1,630,0 
30,855,0 
13,949,0 


37,302 ,0 
3,483 ,0 
8 ,697,0 
4,352 ,0 

94 ,687,0 

13,835,0 
3,317,0 
5,178,0 

13,803 ,0 
9,159,0 
3,658 ,0 

12 ,624,0 
4,263,0 





24,938 ,0 
22 ,420,0 
8 ,962,0 
17,342,0! 
11,932,0) 
6,416,0) 


8,015,0) 
3,368,0, 
10,524,0 
4,064,0! 
38,415,0 
4,850,0 
1,452,0 
400,0 
2,461,0 
8,977,0 


17,177,0 
5,169,0 
1,493,0: 
1,687,0 
3,105,0) 
8,781,0, 





1,600,0 
978,0 
3,984,0 
1,827,0 
6,182,0 
2,175,0 
126,0 
58,0 
185,0 
1,516,0 
9 ,352,0 
591,0 

1 ,640,0 
149,0 
5,443,0 
612,0 


3,544,0) 


21,560,0 
)| 





2,067 ,0 
3,624,0 
79,0 
692,0 
230,0 
5,671,0 


113,966,0 


$ 

17,594,0, 
37,350,0, 
17,918,0, 
54,043,0 
23,184,0) 
175,226 ,0) 
26 ,267,0 
6,342,0 
2,140,0, 
10,534,0, 
41,412,0, 


RD hO AD DO AD FS be ND bb ODO 
WOO OOo Oca 


' 
| 


bd 
Ww 


4,570,0) 
18,762,0, 
2,304,0; 24:: 
85,172,.0, 26. 
22,442,0) 2: 
12,780,0) 
9,831,0| 
12,917,0) ; 
59 ,268,0) 
22,892,0, 
91,778,6) 25. 
1,904,0; 23. 
31,284,0, 25. 
13,055,0! 


105,754,0; 


39 ,038,0) : 
3,644 0) ‘ 
8 ,598,0 
4 ,332,0 


105,919,0! ; 


15,579 ,0) 
3,405.0 
5,925.0 

13,583,0! 
9,675,0 
3,986,0 





960,0 


9 ,423,0| 
1,000,0) 1,138,0) 


| 25.3 
7.516.0| 


25.5 


75,470,0/1374,340,0 25.5 
|1357,850,0 276,287,0)75,893,0 1362,403,0 25.8 


, | | 











yan ee] 
| 133,650,0 204 943,0) 1370,184,0 


= 


275,682,0 














Totals, Avge- 





Bets 
' 





Actual figures ‘Feb. 21 





Circulation ,—On the basis of averages, circulation of national banks in the Clearing 
House amounted to $46,339,000, and according to actual figures was $46,393,000. 





DETAILED RETURNS OF TRUST COMPANITES. 





On Dep. 
wiuhe.H. 
Banks. 


Net 
Deposits. 
Average. 


Trust Cos. 


Surplus. 
00s omitted. 


Loans. 
Average. 


Specte. 
Average. 


Legals. Reserce. 


Arerage. 





$ 
19 ,453,0 
10,855,0! 97,228,0 
3,885,0; 29,323,0)15. 
1,817,0) | 
2,395,0) 
13,062,011: 

710,0 

,465,0) 

‘ 5670, 

,857,0) 


$ 
753 ,0 
36,0 
418.0 
38,0 
1,123,0 
92,0 
240,0 
495,0 
805,0 
385,0 
496,0 
158,0, 1,008,0) 
217,0) 1,057 ,0) 
9,0 1,963,0) 
389,0) 973,0 


$ 

2,260,0 
14,565,0 
3,984,0 
2,247,0 
2,084,0 
18,132,0 
650,0 
1,449,0 
5,516,0 


$ 

25,183,0 
9/124,622,0 
38,009 ,0 
21,703,0 
33,769 ,0 
177 ,388,' 
7,240,0 
17,872,0 


Brooklyn 
Bankers _. 
U.S.Mtg.&Tr. 
Astor 

Title Gu. & Tr. 
Guaranty _.__|: 
Fidelity 
LawyersT .I&T 
Col.-Knicker. . .8) 49,158,0 
reamee .....- 16,294,0) 1,875,0 
New York___. 45,129,090, 4,544,0 
Franklin 9,199.0! 1,029,0 
Lincoln 10,610,0, 1,188,0 
Metropolitan - 23,318,0; 2,020,0 
Broadway -_-_-_- 9,007 ,0: 1,025,0) 


Totals, Avge. . 99,134,1,608,501,0 62,568,0! 


2,238,0 




















9,007,0,15. 





—_—_ row - 





6,554,0 51,467,0 452,099,0 15.2+10.2 





Actual figures Feb. a eee cats 63,228,0 6,242.0 54,889,0 452,504,0 15.34 10.8 
| 


' ' 





The capital of the trust companies is as follows: Brooklyn, $1,500,000; Bankere 
$10,000,000; United States Mortgage & Trust, $2,000,000; Astor, $1,250,000; TIt 
Guarantee & Trust, $5,000,000; Guaranty, $10,000,000; Fidelity, $1,000,000 
Lawyers’ Title Insurance & Trust, $4,000,000; Columbia-Knickerbocker, $2,000,000 
People’s, $1,000,000; New York, $3,000,000; Franklin, $1,000,000; Lincoln, $1, 
000,000; Metropolitan, $2,000,000; Broadway, $1,000,000; total, $45,750,000. 


SUMMARY COVERING BOTH BANKS AND TRUST COMPANIES. 

















Week 
ending 
Feb. 21. 


| On Dep. 
wth C.A. 
Banks. 


Capital. 


Surplus. Specte. Legal 


Tenders. 


ae 
75.470,0 
6,554,0 


Neat 
Depostts. 











Averages. 
Banks _-_- 
Trust cos_ 


$ $ $ $ 
133,650,0 204,943,0 1,370,184,0 275,862,0) 
45,750,0, 99,134,1] 608,501,0; 62,568,0 





x 
ie 1,374,340,0 
91,467,0) 452 ,099,0 





' 
' 





ee 


Total __|179,400,0 304,077,111,978,685,0338,430,0 82,024,0 51,467,01,826.439.0 
Actual. | 
Banks __. 


| 
75,893,0 
Trust cos. 


6,242,0 


11,357 ,850,0 276 ,287,0 


_.1,362,403,0 
| 609,113,0, 63,228,0 


54,889,0 452.504.0 





82,135,9 54,889,01,814,907,0 





Total _. 1,966 ,963,0 339,515.0 
j i 





The State Banking Department also furnishes weekly 
returns of the State banks and trust companies under its 
charge. These returns cover all the institutions of this class 
in the whole State, but the figures are compiled so as to 
distinguish between the results for New York City (Greater 
New York) and those for the rest of the State, as per the 
following: 

For definitions and rules under which the various items 
are made up, see ‘‘Chronicle,”’ V. 86, p. 316. 


STATE BANKS AND TRUST COMPANIES. 





State Banks. 
in 
Greater N.Y. 


Trust Cos. 
in 
Greater N.Y. 


State Banks. 
outside of 
Greater N.Y. 


Trust Cos. 
outside of 
Greater N.Y. 


Week ended February 21. 





$ 
67,900,000 
172,713,300 


$ 
22,300,000 
39,042,900 


298,317,200 
+ 1,039,300 


Capital as of Dec. 26_-_-- 


$s $ 
*9,458,000| *9,950,000 


Surplus as of Dec. 26---- *12,471,974 


1,108,392 ,500) 5,515,300 
+205,200; +1,005,600 


*12,508,781 





Loans and investments_. 


178,048,800 
Change from last week - 


+ 1,667,800 


ae LSE Sie 
Change from last week - 


54,738,400 
+ 652,700 


119,243,200 
2,605,600 


10,033,300 
—132,100 


1,172,230,700 
—6,750,100 


Legal-tender & bk. notes- 
Change from last week. 


20,878,200 
+ 290,100 


341,905,000 
—610,000 





Deposits 


185,977,600 
Change from last week - 


+ 339,000 


24,365,900 
— 1,479,500 


2,931,900 
+ 1,891,600 


Reserve on deposits. - - -- 
Change from last week. 


90,424,900 
—1,372,700 


27.3% 
27.6% 


135,768,500 
+ 2,031,300 
16.2% 
16.1% 


3,605,500 
+ 375,300 


P’ C. reserve to deposits. 


20.4% 
Percentage last week -- 


20.4% 


14.1% 
15.1% 

















+ Increase over last week. -— Decrease from last week. *As of Sept. 9 1912. 
Note.—‘‘Surplus”’ includes all undivided profits. “‘Reserve on deposits’’ includes 
for both trust companies and State banks, not only cash items but amounts due 
from reserve agents. ‘Trust companies in New York State are required by law to 
keep a reserve proportionate to their deposits, the ratio varying according to lo- 
cation as shown below. The percentage of reserve required is computed on the 
aggregate of deposits, exclusive of moneys held in trust and not payable within 
thirty days, and also exclusive of time deposits not payable within thirty days 
represented by certificates, and also exclusive of deposits secured by bonds or 
obligations of the State or City of New York, and exclusive of an amount equal to 
the market value (not exceeding par) of bonds or obligations of the State or City 
of New York owned by the bank or held in trust for it by any public department. 
The State banks are likewise required to keep a reserve varying according to loca- 
tion, the reserve being computed on the whole amount of deposits exclusive of time 
deposits not payable within thirty days, represented by certificates (according 
to the amendment of 1910), and exclusive of deposits secured (according to amend- 
ment of 1911) by bonds or obligations of the City or State of New York, and ex- 
clusive of an amount equal to the market value (not exceeding par) of bonds or 
obligations of the State or City of New York owned by the company or held in trust 
for it by any public department. 
—Trust Cos.—— _ —State Banks— 
Total Of Total Of 
Reserve which Reserve which 
Required. in Cash. Required. in Cash. 
Manhattan Borough 15 25 


15% oF 
Brooklyn Borough (without branches in Manhat.)15% 
Other Boroughs (without branches in Manhattan)15% 
Brooklyn Borough, with branches in Manhattan.15% 
Other Boroughs, with branches in Manhattan._.15% 
Cities of the first and second class 1 
Cities of the third class and villages 
Elsewhere in State 


Reserve Requtred for Trust Compantes 
and State Banks. 
Location— 


/O 
20% 
15% 
20% 
15% 


15% 6% 
The Banking Department also undertakes to present sepa- 
rate figures indicating the totals for the State Banks and 
trust companies in Greater New York not in the Clearing 
House. 'These figures are.shown in the table below, as are 


also the results (both actual and average) for the Clearing- 
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House banks and trust companies. In addition, we have 
combined each corresponding item in the two statements, 
thus affording an aggregate for the whole of the banks and 
trust companies in the Greater New York. 


NEW FOR. One BANKS AND tRU ST 


COMPANIES. 











_ Clear .-House } Clear .-House ‘State Banks and| Total of cll 
Week ended Feb. 21— | Members. || Members. (Trust Cos. Not Banks & Trust 
|ActualFigures|| Average. (in C.-H. Aver. Cos. Average. 
| | j 
| $ | 5 | $ $ 
Capital {[Nat. Banks) | : 
iF eb. 4 and / 179,400, 000) 179,409,000 29,025,000. 208,425,000 
es boo Banks| 
. 26....); 304,077, 100. 304,077,100 80,906,900, 384,984,000 


Loans and investments 1,966,963 ,000, 


| 1,978,685,000 577,160,100 2,555,845,100 

Change from last week) —29,235,000 | —17,220,000, 41'952°100 | - —15,267,900 

IE cin cbldind saaaliiin, iis 1,814,907,000' | 1,826,439,000 «578,042,000 '2,404.481.000 
Change from last week —34,853,000 | —20,885,000 +1,025,900 | —19,859,100 

HERR Cece ont Sa | 339,515,000); 338,430,000 64,869 S90 102,299,800 
Change from last week —4,178,000, —3,264,000 +1,; 742,600 1,521,400 

Legal-tenders ........ 82,135,000 82,024,000 b7,905,400 89 929,400 
Change from last week ——130,000 —348,000 +4,500 —-343,500 

Banks; cash in vault... 352,180,000 351,332,000 12,621,400 363,953,400 
Ratio to deposits. _ _- 25.84% | 25.56% | UR TEE: .coenes atieadooe 2 

| | 

TrustCos.cash in vault. 69,470,000 69,122,000) 60,153,800 129,275,800 
Ager’te money holdings 421 650,000 420,454,000. 42,445,209 493,229,200 
Change from last week) —4,308,000)) —3,612,000 +1,747,100' —1,864,900 


Money on deposit with 





other bks. & trust cos. 54,889,000 51,467,000 15,373 306 66,840,300 
Change from last week. +2,776,000,, —1,143,000 —7253,400  —1,871,400 
Total reserve______. 476,539,000 471,921,000 88,148,500 560,069 .500 
Change from last week —1,532,000 —4,755, 000; +1,018,700 —3,736,200 
Surplus CASH reserve 
Banks (above 25%%)-_.- 11,579,250 7.747.000 OTe. A ae ee | CRS 25 eR Ie 
Trust cos.(abovel5%) 1,594,400 SpE CEE  aesnceeucne 


13,173, 650 
+ 4,226,750 











RS ES ae eae 


9,054,150 
Change from last week 


+ 1,766,250 


~<-—8——-—-—=—=—-=— = = «= 


“ of cash reserves of tr ust cos.— 





Cash in vault.._..__. 15.35% 15.28°¢ 8 ia aS 
Cash on dep. with bks 10.81% 10.22% TT i eee 
SA ee 50% 16.46° 


~—-e8- —@~<—-—- «~~ = = = 


26.16% 25. 











+ Increase over last week. -— Decrease from last week. 


a These are the deposits after eliminating the item ‘‘Due from reserve depositories 
and other banks and trust companies in New York City’’: with this item included, 
deposits amounted to $635,100,800, an increase of $617,700 over last week. In 
the case of the Clearing-House members, the deposits are ‘‘legal net deposits’’ 
both for the average and the actual figures. 0 Includes bank notes. 


The averages of the New York City Clearing-House banks 
and trust companies, combined with those for the State banks 
and trust companies in Greater New York outside of the 
Clearing-House, compare as follows for a series of weeks past: 

COMBINED RESULTS OF BANKS AND TRUST COMPANIES IN 


GREATER NEW YORK. 
Ve omtt two ciphers in all these figures. 











' ' 

| Loans and | | Tot Ioney . EntireRes 
Week Ended— Investments Depostis. | Specte. | Legals. Holdings. onDeposit 

at | | i St aa 
Sf ee 2,405,324,8 2,203,094,3 359,060,9, 88,711,3 447,772,2 507,490,9 
(if aye 2,412,078,6 2,221,988,0 360,990,4 88,348,1 449,338,5 509,088,0 
ES i 2,422 ,034,5 2,254,436,0 370,460,9 91,310,9 461,771,8 526,344,7 
Se . 2,451,667,0 2,304,529,5 385,497,7 94.048,8 479,546, 5 546,728,7 
Se Bees 2,496,319,8 2,376,124,0 406,900 4, 94,588,0 501,488,4 568,163,6 
— + eee 2.517.393, 4 2,396,487,8 414,841,6 92,842,8 507,684,4 580,518,7 
Se eee 2,533 ,418,3 2,398, 302.9 416, ‘961, 1! 91,799,4 508,760,5 587,223,9 
I I ee 2,564,228 ,6 2,419 ,986,9 412.466,4 89 653. 6 502,120,0 577,993,2 
Se eae 2,571, 113,0, 2 ,424,340,1 404,821,2 90,272,9 495,094,1 5¢ 63° 805,8 
Feb. 21__...._-... 2,555,845,1 2,404,481,0 403,299,8 89, 929, 4 493,229,2 560,069,5 





Reports of Clearing Non-Member Banks.—The follow- 
ing is the statement of condition of the clearing-non-member 
banks for week ending Feb. 21, based on average daily results: 

We omit tivo ciphers (00) in all these figures. 





























Loans, Legal | On | 
Disc’ts Tender; Deposit | 
Banks. Capt- | Sur- and | Specte. = with | Net 
tal, plus. Invest- | Bank | C.-H. | Deposits. 
ments. Notes. | Banks. ce 
New York City. $ $ $ ee er $ @ $ 
Manhatian and Bronz. 
Aetna National. 500.0} 545.1] 2,969,0} 583,0) 64,0) 130,06) 2,582,0 
Washington Heights. 100,0 344.2 1,637,0| 158,0) 71,0) 200,0| 1,372,0 
Battery Park Nat___| 290,0] 108/3| 1,784,0| 412,0| 84,0} 110,0) 1,963,0 
Century....-.._..--| 500;0} 511.6] 5,658,0| 555,0| 442.0] 624,0|  6,581,0 
Colonial. is 400.0} 592.2) 6,550.0} 914,0) 355,0, 820,0) 6,801,0 
Columbia -_--- 300,0| 815,1]) 6,990,0! 635,0) 576,0 761, 0} 7,895,0 
Fidelity ____-_-. 200,0 172,5| 1,142,0} 62,0) 118,0 119.0} 1,089.0 
Mount Morris. 250,0| 360.7] 2,317,0 379,0) 48,0} 294.0} 2,560,0 
Mutual ____- ecwul ee 445.6! 5,558,0| 519,0) 349,0 534,0| 5,593,0 
New Netherland_____|  200,0} 288.3) 3,223.0 347 0} 115,0} 322,0) 3,127,0 
Twenty-third Ward__| 200,0} 106,6| 1,891,0} 242.0) 104,0} 258,0; 2,075,0 
WOURGED ..cccaces - 100,0} 543,9) 4,406,0| 631,0; 204,0) 568,0) 4,885,0 
Brooklyn. 
First National_-__- 300,0} 694,3) 3,830,0| 307,0) 90,0) 475,0) 2,956,0 
Manufacturers’ Nat 252,0 916,8) 5,999,0) 564,0); 235,0 698,0| 5,490,0 
Mechanics’ __..._-..|1,000,0; 710,1)10,521,0'1,383,0) 492.0) 1,622,0) 12,552,0 
National City_....._| 300,0| 572.9] 4,420.0 512,0) 91,0} 699.0) 4,344,0 
North Side.........| 200,0 177.0} 2,325,0| 198, 0} 98.0 261,0| 2,332,0 
Jersey City. 
First National 400,0| 1,362,9| 4,732,0| 316,0! 334,0| 3,137,0| 3,684,0 
Hudson County Nat.} 250,0 816,1) 3,101,0; 180,0 65,0 485,0' 1,367,0 
Third National Bank.| 200,0| 425'4| 2'591'0 89,0 145.01 552.0! 1.4200 
Hoboken. 
First National ----.- 220,0; 657,4) 4,379,0| 222,0) 29,0} 354,0) 1,746,0 
Second National. --.- 125,0| 277.8] 3.344'0| 189 0} 51,0) 336,0) 1,558,0 
Totals Feb. 21....|6,597,0,11,444,8 89,367,0|9,397,0/4,160,0]13,365,0)  $3,972.0 
Totals Feb. 15_...|6,597,0.11,444,8'88.796.0|9.548.0.4,171,0|12,901,0| 83,629,0 
Totals Feb. 8 ....|6,597, 011, ,461,9 87, 553 ,0\9,304, 0 4,092,0) 13,663, 0) §2,263,0 








Boston and Philadelphia Banks.—Below is a summary 


of the weekly totals of the Clearing-House banks of Boston 
and Philadelphia: 


We omtt two ciphers (00) in all these figures. 


—=— —<- ee —_ 




















| ! " 
Capital | | | | | | 
Banks. and | Loans. | Specte. | Legals.' Deposits. | Ctreu- | Clearings 
Surplus. | | a | lation. | 
Boston. Be 3 Re GR aR Ee g roe ee 3 

Ga. Maaeunn 60,735,4 216,381,0 25,403,0,4,745,0, 259,274,0 7,223,0 180,567,1 
, eS | a 60,735,4 214,090,0 28,705,0'4,700,0, 261,109,0' 7,457,0 180,038,7 
Bees». Bcansed 60,735,4 216,575, 0 30,627,0,4,867,0, 277,489.0, 7,613.0 204,208,9 
FOR. ZB cccns 60,735,4 218,950,0 28,715,0'4,495,0 273,556,0 7,955,0 174,419,8 
“Se Seenton 60,735,4 223,021,0 25,982,0'4,095,0! 270:050,0. 8.142/0'159.866,9 
a Miscasd 60,735,4 227,424,0 24,415,0/3,861,0 271,821.0 8,144.0 190,646,6 
Feb 15_-.---| 60,735,4 234,657,0 22,979,0/4,006,0, 271,308,0| 8,078,0/166,718,8 
Re ae 60,735,4 238,613,0 24,733,0|3,676,0, 289,367,0 8 ,049,0/ 169 ,022,6 

Philadelphia | 
_ 2 Sar 103,684, 3 365,900, 0; 94,188,0 *418 425,0 15,133,0'178,824,6 
GG. Bitekeoen 103 ,684,3 367,729 0) 96 ,854,0 *415,135,0,15,142,0,175,796,4 
2 See 103,684,3 371,293,0 97 ,724,0 *424.774.0'15.001 ,0'185,702,0 
| | le SS 103,684,3 374,700,0' 98,257,0 #421 ,932,0:14,975,0| 160,091,6 
RS ee 103,684,3 378,212,0'  95,366,0 *424,710,0 14,952,0|173,618,1 
gh tenets '103.684,3 380,282,0!  90,875,0 | *416,803'0'14°928'0|173.755,2 
i. ae) Sega |103,684,3 380,793,0| 91,567,0 *424 245 ,0)14,635,0)150,318,4 
Pee. Sind. ane 103,684,3 379,536,0) 91,406,0 | *422,174,0 14,106,0142,569,2 
a Includes Government deposits and the item ‘‘due to other banks.’’ At Boston 


Government deposits amounted to $859,006 on February 21, 
February 15. 

* ‘Deposits’ now include the item of “Exchanges for Clearing House,”’ 
were reported on February 21 as $16,235,000. 


Imports and Exports for the week.—The following are 


against $846,000 on 


which 




















the imports at New York for the week ending Feb. 22: also 
totals since the beginning of the first week in January: 
FOREIGN IMPORTS AT NEW YORK. 
For Week. | 1013. | 10912. | 1911 | 1910. 
I NS Fe ko, wien $3,572,830: $2,349 469) $3,158,026. $2 951,82 
General merchandise - - - - - - - 18,290,971) 12,539, 203; 12,520,176 12,547, 389 
» Ay CI a ye ' $21 863,801! $14,888,672; $15,678,202 $15,499,211 
Since January 1. | 
a RE ee eee $27 ,612,684' $24,877,270. $26,661,329 $28,486,871 
General merchandise - - - - - - - 134,505,989 | 122,490,743, 105,578,997. 121,366,797 
Total 8 weeks.______--_- $162, 118,073 S147 308,018 $192,210.39 $149,853,668 





The following is a statement of the exports (exclusive of 
specie) from the port of New York to foreign ports for the 
week ending Feb. 22 and from Jan. 1 to date: 


EXPORTS FROM NEW TORK. 

















1913 | 1912. | 1911. 1910. 
nee $17,437,649| $17,165,073! $13,142,035) $12,409,315 
Previously reported. ------- 141,797,131, 117,546,995! 103,362,204! 87,041,785 











Total 8 weeks.__._.-.--- $159,234, 780, $134,712,068 $116,504,239; $99,451,100 


| 

¥ " | 
The following table shows the exports and imports of 

specie at the port of New York for the week ending Feb. 22 

and since Jan. 1 1913, and for the corresponding periods in 

1912 and 1911: 


EXPORTS AND IMPORTS OF SPECIE AT NEW YORK. 



































| 
o Erports. | Imports. 
old. 

Week Since Jan.1.| | Week. |Since Jan. 1. 
abe TLE EI sc) See Reel e ieee | $43,562 
St ee eee A eee as 135 
I a ae. ei i Ss eT ae 
EE See oe” See 111,851 $23 ,345) 135,766 
ae a i 3,124 334,882) 1,779,036 
I a $3, 669, 504 16,503,879 60,208) 509 902 
All other countries..__..._....._-- FS at aan | 14,349) 275,126 

TEN CEL ORI MIAN ae. $3,669,504 $27,807,182) $432,784! $2,743,527 
ET ME secdsia Miith Wists dainwd | 1,955,830] 12,084,366, 172,111! 3,094,925 
i a. | 46,900 986,745, 162,282; 1,761,630 
Silver. 
I a ah ‘$1,094,408; $7,083,311' -—__.--- $8,064 
a aA SS aay NE eee a | 123,000 1,052,637, mn 4.720 
i A a eS a ieee eo ® Ve ree PPS o me 4,088 
I SD 0S De tS Nas ie ans: 2,142 $2,097 64,572 
SE Re ae Teles eM o riytre sameeren, | 161,648; 1,048,916 
AAR SERRE er ae Sere | 30,208 425,087 
Al Gther cowmtries...............- 400 600, 3,057 158,080 
Tetel 2018... ...... igs ee ‘$1,217,808! $8,138,690' $197,082] $1,713,527 
IE ERE SE Pesee eee see ae 1,045,372 7,395 584] 269,619 1,907,903 
.. . Fes Cae. 5a eee ee — 8,052, 1952) 127,662 1,009,913 














Of the above imports for the week in 1913, $26,491 were 
American gold coin and $2,750 American silver coin. 








Banking and Financial. 





Railroad and Industrial Stocks 


Write for our Circular No. 614 entitled *‘ Railroad and Industrial 
Stocks,’ which describes 124 issues listed on the New York Stock 
Exchange, and classified by us as followas: Investment Stocks, Semi- 
Investment Stocks, Speculative Stocks. 


Spencer Trask & Co. 


43 EXCHANGE PLACE—NEW YORK. 
Chicago, Ill. Boston, Mass. Albany, N. Y. 
fembers New_York Stock Exchange. 














White, Weld & Co. 


Bonds and Investment Securities. 
lll DEVONSHIRE STREET 
BOSTON 


14 WALL STREET THE ROOKERY 
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Wall Street, Friday Night, Feb. 28 1913. 

The Money Market and Financial Situation.—The 
downward movement of security values which has been in 
progress for several weeks past, reached a turning point 
early this week. The upward reaction has thus far been a 
mild one, however, and closing quotations to-day for stocks 
that have recently been active average only a little more 
than a point higher than last week. This, as is well known, 
is a small part of the recent decline. 

The change may be regarded as due in part to a more 
cheerful outlook for peace in Europe and to evidences of a 
fairly well sustained volume of business in this country. 
The latter is witnessed to by a decrease in the percentage of 
idle cars and by current reports of railway traffic. 

Exports of gold have been much smaller this week than for 
some time past, amounting to only $300,000. Weekly 
reports of the Bank of England shows a reduced percentage 
of reserve, and the Bank of France shows reduced gold 
holdings, and is otherwiseu nfavorable, both indicating that 
a foreign demand for our gold may increase in the near future. 

On account of the attitude of the State of California 
Railroad Commission regarding the proposed settlement of 
the Union Pacific-Southern Pacific matter, the settlement 
now seems possibly more remote than it did a week ago. 
It is feared, moreover, that if this attitude is maintained It 
may lead to complications in other matters. 

Interest in the extension of local subways has not dimin- 
ished, but has, perhaps, increased, owing to recent develop- 
ments. What seems like unnecessary delay in the matter 
is very generally deplored. 

The open market rates for eall loans at theStock Exchange 
during the week on stock and bond collaterals have ranged 
from 24%4@4%%. To-day’s rates on call were 3@4%%. 
Commercial paper quoted to-day at 5@514 % for 60 to 90-day 
endorsements and for prime 4 to 6 months’ single names 
and 54@5%% and above for good single names. 


The Bank of England weekly statement on Thursday 
showed an increase in bullion of £624 and the percentage of 
reserve to liabilities was 43.61, against 46.32 last week. The 
rate of discount remains unchanged at 5%, as fixed Oct. 17. 
The Bank of France shows a decrease of 5,881,000 franes gold 
and 6,881,000 franes silver. 

NEW YORK CLEARING-HOUSE BANKS. 
(Not Including Trust Companies.) 


> wenn. 














1913. os. {- wat. 
Averages for Differences | Averages for | Averages for 
week ending Srom week ending | week ending 
Feb. 21. previous week. | Feb.24. | Feb. 25. 
$ $ $ $ 
I a ad 133,650,000 sas hs 135,150,090; 132,350,000 
IRE See Sige OR es 198,340,600 196,005,800 
Loans and discounts___|1,370,184,000) Dec. 15,981,000 1,422,683,000 1,318,318,100 
BO EEE 46,339 ,000| Inc. 53,000: 51,099,000 46,656,800 
Net deposits __._..._- 1,374,340,000;| Dec. 22,455,000; 1,478,907 ,000) 1,359,862,400 
EE ig RINE ir 275,862,000) Dec. 4,108,000 319,351,000) 305,410,200 
Legal tenders. ___.---- 75,470,000) Dec. 283,000. 79,044,000) 74,913,400 
Reserve held__.....-_- 351,332,000/Dec. 4,391,000, 398,395,000) 380,323,600 
25% of deposits. ----- 343,585,000;Dec. 5,613,750) 369,726,750; 339,965,600 
} 
Surplus reserve- _--- 7,747,000) Inc. 1,222,750) 28,668,250; 40,358,000 
{ ' 








Note.—The Clearing House now issues a statement weekly, showing the actual 
condition of the banks on Saturday morning, as well as the above averages. The 
figures, together with the returns of the separate banks and trust companies, also 
the summary issued by the State Banking Department, giving the condition of State 
banks and trust companies not reporting to the Clearing House, appear on the second 
page preceding. 


Foreign Exchange.—Sterling exchange has ruled very 
quiet and irregular. An additional engagement of $300,000 
gold has been made to the Argentine, but many bankers 
believe that this outward movement of the precious metal 
is nearing its end. 


To-day’s (Friday’s nominal rates for sterling exchange were 4 84 for sixty- 
day and 4 88 for sight. To-day’s actual rates for sterling exchange were 
4 $310@4 8320 for sixty days, 4 8745@4 8755 for cheques and 4 8825@ 
4 8835 for cables. Commercial on banks 4 814 @4 82% and documents 
for payment 4 821, @4 83%. Cotton for payment 4 87°4 @4 83 and grain 
for payment 483\4 @4 83%. 

The posted rates for sterling, as quoted by a representative house, were 
not changed during the week from 4 84 for 60 days and 4 88 for sight. 

To-day's (Friday's) actual rates for Paris bankers’ francs were 5 20% less 
1-16@5 20% for long and 5 17% less 1-32@5 17% for short. Germany 
bankers’ marks were 9444 @94 9-16 for long and 95 5-16@95% less 1-32 
for short. Amsterdam bankers’ guilders were 40 18@40 20 for short. 

Exchange at Paris on London, 25f. 24\%c.:; week’s range, 25f. 26c. high 
ang ork 24c. alt 

Uxchange at Berlin on London, 20m. 46% pf.: w ’s range, { . fpf. 
high and 20m. 46pf. low. me Or > AENEO. SOME. S698 
he range for foreign exchange for the week follows: 


Sterling Actual— Sizty Days. Cheques. Cable: 
am Foe the week 9 aata 4 8765 4 seas 
Ow for the week___4 8310 4 8745 RRA 
sine he mnkers Francs - +o 
igh for the week___5 20% 517% 5 16% less 3-32 
Low for the week. __5 214% 5 1716 less 3-32 & 1024 lesa 2.2: 
__ Germany Bankers Werke 17% less 3-32 5 16% less 3-32 
gh for the week... 94 9-16 95% less 1-32 95% less 1-32 
Low for the week___ 94 7-16 Uy less 1-39 Ral Neon 1.2 
By hog rgd ee OO lems igs 95% less 1-32 
gh for the week__. 39.96 40.20 J 
Low for the week... 39.92 40.16 40:33 


Domestic Exchange.—Chicago, 25c. 


r $1,000 ium. 
nae, $ premium. Boston, 


San Francisco, 60c. 


€ 
St. Louis, 30c. premium bid and 40c. asked. 


a 








per $1,000 premium. Cincinnati, par. St. Paul, 65c. per $1,000 premium. 
ontreal, par. Minneapolis, 60c. per $1,000 premium. 

State and Railroad Bonds.—Sales of State bonds at 

the Board include $4,000 New York Canal 4s 1961 at 101%, 
$9,000 New York Canal 4s 1961 at 10114, $3,000. New 
York Canal 4s 1962 at 101144 and $251,000 Virginia 6s 
deferred trust receipt at 54 to 59. 
_ The market for railway and industrial bonds has shown 
increasing activity, the sales on Thursday aggregating over 
$3,100,000. Prices have generally been steady to firm with 
changes in almost every case limited to fractions and about 
evenly divided between higher and lower. Wabash ref. 
& ext. 4s have been notably strong. 


United States Bonds.—Sales of Government bonds at 
the Board are limited to $8,000 Panama 3s coup. at 102% 
and $2,000 3s reg. at 10254. For to-day’s prices of all the 
different issues and for yearly range sce third page following. 


Railroad and Miscellaneous Stocks.—The stock mar- 
ket, after an almost continual downward movement in prices 
for a month or more, seems to have reached a turning point 
on Tuesday, when the lowest prices were recorded. The 
recovery, which practically came to a _ standstill to-day, 
has _— a moderate one, and has included all classes of 
stocks. 

Among the exceptional features is American Can, which 
sold on Tuesday 8 4 points lower than on Friday of last week, 
and Sears, Roebuck, which has covered a range of over 11 
points and closes with a net gain of 10. 

Of the railroad list, Canadian Pacifie St. Paul and Chesa- 
peake & Ohio have been notably strong. On the other hand 
Erie, Reading and Northern Pacific have been weak. 

For daily volume of business see page 642. 

The following sales have occurred this week of shares not 
represented in our detailed list on the pages which follow: 





————— 





ae 








. oan tt on — Range for Week. Range since Jon. 1. 
cc ng . : or 
Week. Lowest. Highest. Lowest. , Highest. 
Adams Express Co- -- -- 10143 Feb 24143 Feb 24140 Janj150 Jon 
Allis-Chal rets, 3d paid- 300, 2% Feb 25 3 Feb 25 2% Febi 4% Fib 
Am Coal Products_ - - -- 15 9134 Feb 28 91% Feb 28 91% Feb 64 Jon 
American Expresa- --- - - 320162 Feb 26164 Feb 24160 Janji70 Feb 
Am Wat Wks & Gu, pref 100 97 Feb 25.97 =Feb 25 96% Febi (9 Jim 
Balt & Ohio rights_ - -_. 10,500 1-256 Feb 24 4g Feb 241-256 Feb} 7-16 Jin 
prirdick erainal-~- amo, 5" Fop a4. °8°° Feb aa, Shag Jam SQ" Jem 
srunswic erminal__- { ‘e : ‘eb ! 1g an} Jan 
Can Pac sub rets, lst pd_| 1,300222 Feb 24224% Feb 27,220' Febi226%i Feb 
Cent & So Am Teleg_---_' 20112% Feb 24$12% Feb 24:112% Febjl12% Feb 
Chicago & Alton_------ 320 10% Feb 24 11% Feb 28/) 1014 Feb 18 Jan 
OE occ ce denea 100 25% Feb 25 2534 Feb 25: 2534 Feb! 25%{ Feb 
Colorado & Southern. -- 300 26 Feb 26 26% Feb 27 26 Febj 33 Jan 
Ist preferred _-_- ----- 263 67 Feb 26 67 #£=x°Feb 26, 66 Fetj 67 Feb 
2d preferred_......-.- 15 60 Feb 28 60 Feb 28 60 Febi 60 Feb 
Comstock Tunnel- -- - -- 1,300 10c. Feb 25 12c. Feb 26; 8c. Jam 13c. Feb 
Consolidation Coal - - -- 1001024 Feb 251024 Feb 25,1024 Febj1025, Jan 
Deere & Co, pref_------ 300 9734 Feb 26 98% Feb 25, 9734 Febjl00's Jan 
General Chemical. - -- ~~ 63180 Feb 25185 Feb 27175 JaniiS2% Feb 
Preferred ........... 24107% Feb 28109\% Feb 2510734 Jam109%% Jan 
Gt Nor sub rec 40% pd- 200121 Feb 25122 #£4¥Feb 27/121 Febil2354 Feb 
Green Bay & W deb B_. 5 14 Feb 25 14%, Feb 25) 14 Feb 17% Jan 
Homestake Mining_- - - -- 210116 Feb 24117% Feb 26110 Janill7' Feb 
Int Ag Corp, pref v t c_- 100 80 Feb 25 80 Feb 25' 76 Feb 90 Jan 
Internat Harvester Corp 18107 Feb 28107 4Feb 28/107 Feb; 107 Feb 
Iowa Central. -_-_..-.---- 100 8% Feb 25 8% Feb 25! 8'¢ Feb 10% Jan 
OS 700 41 #£xFeb 26 43 _ Feb 244 41 Febi 43% Jan 
Mackay Companies, pref 120 67% Feb 25 67% Feb 25) 66' Jam 68% =Jan 
Mexican Petrol, pref__- 100 94% Feb 28 94% Feb 28 93 Febi 99%4 Jan 
N Y Chic & St Louis- - -- 200 57 £=xFeb 27, 57% Feb 27 57 Feb| 63:4 Jan 
Norfolk Southern- - - - -- 400 424% Feb 25 43% Feb 24: 42'4 Feb) 43 Feb 
Ontario Silver Mining - - 70 +234 Feb 26 2% Feb 26; 2% Jani 2% Feb 
Pettibone-Mulliken —--- a 24% — = = tag ani a 2 pea 28', Feb 
lst preferred........ 00 93 Fe 5 95 #=Feb 24, 93 Febji 98'\, Feb 
Quicksilver Mining - - - - - _ 100 3% Feb 28 3% Feb 28! 3% Feb 4 Jan 
Sears, Roebuck & Co, pf 400123 Feb 27123% Feb 25/123 Febjl25% Jan 
Southern Pacific rights_20,100 1-16 Feb 28 7-32 Feb 28) 1-16 Feb %s Feb 
Union Pacific rights____\1380900 1-16 Feb 24 % Feb 24; 1-16 Feb 4 Feb 
United Cigar Mfrs-_.--- 1,100 48 Feb 24 50% Feb 28 746%, Jan 50% Feb 
United Dry Goods- ---- 150 97 Feb 24 97 Feb 24: 97 Feb 101 Jan 
U S Express.._....-.-..| 250; 50 Feb 24 51 Feb 26! 50 Feb| 66 Jan 
Virginia Iron Coal & C__, 2,055 44%4 Feb 25 50 Feb 28 44% a 54 Jan 
Virginia Ry & Power.... 300 54% Feb 26 55% Feg 26) 51 Jan! 58 Feb 
Vulcan Detinning ------ 200 16 Feb 26 16 Feb 26; 16 Feb| 21% Jan 
Wells, Fargo & Co_-_-_-- 30110 Feb 27110 £xFeb 27,110 Jan123 Jan 
West Maryland, pref... 100 62% Feb 24 62% Feb 24 57 Jan 67% Jan 





Outside Market.—Trading in outside securities on the 
first days of the week was fairly active at declining prices, 
losses being heaviest in the Tobacco issues. Later, business 
dwindled, but there was a firmer tone to the market. United 
Cigar Stores, com. was the feature and was forced down from 
10014 to 94, but rallied to 103, the close to-day being at 
10114%. Tobacco Products pref. was also conspicuous, losing 
31% points to 88, though it moved back again to 91%. Brit- 
ish-American Tobacco weakened from 235% to 23%, then 
rose to 23%, the final figures to-day being 2354. Emerson- 
Brantingham com. dropped from 57 to 48, sold back to 57 
and was traded in finally at 5614. Standard Oil of N. J. 
declined from 381 to 370 but moved upward again, resting 
finally at 374. Willys-Overland com. lost 2 points to 60 
and sold to-day at 6434. In bonds, Bklyn. Rap. Tran. 5% 
notes were active and lost about half a point to 96, the close 
to-day being at 9644. Canada Southern 5s weakened from 
10634 to 106%. Chicago Elev. 5% notes fell from 971% to 
9714, reacted to 97% and ended the week at 9734. N. Y. 
City 414s of 1960 sold down from 99 3-16 to 9834 and up to 
98%. ‘Trading in Copper shares was small. Braden Copper 
eased off from 8% to 8, then improved to 834 and closed 
to-day at 854. British Columbia Copper receded from 3% 
to 3% and sold to-day at 34%. Giroux advanced from 21% 
to 3 3-16 and closed to-day at 3. Greene Cananea was off 
from 734 to 75% but closed to-day at 8. Mason Valley lost 
a point to 6%. 

Outside quotations will be found on page 642. 























New York Stock Exchange—Stock Record, Daily, Weekly and Yearly 


OGGUPYING TWO PAGES 
For record of sales during the week of stocks usually inactive, see preceding page. 
————— = 
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STOCKS—HIGHEST AND LOWEST SALE PRICES. Sales of $T KS Range Since Jan, 1. jor Previow 
— the NEW K STOCK | On basis of 300-share lots Year 1912, 
Saturday Mf onday Vednesday Friday Veek E ANGE —~ew 
Fed. 22 Feb. 24. | Feb. 26. Feh, 28 Shares. Highest. Highest, 
| rl ee ee 
r ilroads 
' 100%, 10112 10033, 1011s 1011g 1017} 18,800 A™ Topeka & Santa Fe 1063, Jan 11134, Oct 
10014 1011 997, 100 00 | 100 0 2,860 Sh. eee 10214 Jan 10414 Feb 
124 124 123 *124 127 700| Atlantic Coast Line RR-- 1333, Jan 148lo Au 
074 100% 9912 10014] 10012 10) 1g) 90%,-101 1 6.456) Spaitimore & Ohio...._- 10633 Jan 11173 A 
\4 2 2 84 84 350 Do pect dn cadet asitnlatitien 88 Jan 91 Jan 
8712 8834; 87ig 8712} 8634 B88ig 8914 89%) 12,050) Brooklyn Rapid Transit - 9253 Jan O4lo J'ly . 
) 230 231% 230 232%, 4230% 231 | 27,900) ¢ ‘amadian Pacific... - 2663, Jan 283 Aug 
*348 360 *345 355 *345 350 100 entral of New Jersey ~ 362 Jan 395 Apr 
71 72!g 73le 737g 74 9,650| Chesapeake & Ohlo_...- 80 Jan 8514 Oct 
13% 15 13% 14g 15 15 ,400| Chic Gt West trust otfs_-_ 177g Jan 2034 Oct 
| 29 29 29%, 29 29 »750 Do pref trust ctfs__._. 35 Jan $¥lo Apr 
107 10614 108 1087g 10919} 13,300| Chicago Milw & St Paut _- 11614 Jan 11753 Noy 
*13612 140 §133 1383, 1383, 312 } seer eee 145 Jan 146 Jan 
133 13214 1331» 135%4 136 2,831) Chicago & North Western 138 Jan 145 Apr 
*182 *187 *181 188 - . aor §189 Jan 198 Mch 
53 53 *53 «57 1,200] Cleve Cin Chic & St L._- 54 Jan 6212 Apr 
; *9012 *90 *90 8695 ee FO aera 04%, Jan 10112 Apr 
1605g 163 *158l2 161 *159 163 500 [)ciaware & Hudson-___ 167 Jan 175lg Feb 
*395 410 *395 405 *390 415 200 elaware Lack & West. 445 Jan 597 Deo 
19%, *183,4 *19lp 21 400} Denver & Rio Grande... 23!g Jan 24 Mch 
*34 357 *34 36l¢ 00 De es anew ned 41 Jan 4614 Jan 
6 *6 *5lp 8 00| Duluth So Shore & Atlan 8i2 Jan 113; May 
#12 *11 *13 a pe - 8 Reka ee ae 1614 Jan 23 Ma 
2619 2578 in eit Foy POR ae 3212 Jan 391g Apr 
423, 4219 43lg 43%) 4,1 Do Ist preferred._. 4912 Jan 30 577, Apr 
*34 *32ig _.. -. & ere. Do 2d preferred... 41 Jan 48 Apr 
125 125 12614 126%) 16,050| Great Northern pref_____ 1325g Jan 14334 Aug 
341 34 3534 3534) 3,850; Iren Ore properties___ 4114 Jan 53 Sep 
*122 122 *12112 123l2 650| J llinols 0 ae 12873 Feb 14llg Jan 
1653 151g 172g 17%| 9,700) Anterboro-Metrop vt ctfs 195g Jan 22 J'ly 
5734 5612 591g 5934) 13,900 Oe i as 653gJan 673g Oct 
24 24 *28i2 24%) 1,600 ansas City Southern... 2714 Jan 31l4 Sep 
59% #5915 60!g 60's) 525) £4Do _ preferred... _- 6112 Jan 6553 Moh 
| *s 9 9 u 400 ake Erie & Western_ 1llpg Feb 18 Apr 
28 *25 *28 30 200 Do preferred ._.___.. 35 Jan 40 May 
153 1531g 156 156%) 30,404) Lehigh Valley.._.______ 168%, Jan 1853, Jan 
13012 1303, 133 133!2| 7,800] Loutsville & Nashviile.. 1421, Jan 170 Aw 
| 13114 1311, 131 13112] 1,400) \ffanhattan Elevated_- 1325s Feb 13834 Me 
hints nae 181g 18le 501 inneapolis & St Louis 2314 Jan 271o Jan 
cast a aes elias dines 100 Do i 47 Jan $57 Jan 
#133 13312 13612 1361, 810} Minn St b & SS Marte... 14214 Jan 15412 Au 
142 *140 *140 150 100 Do preferred... .... $150 Jan 58 
25lg 2410 251g 2512) 3,050) Mo Kansas & Texas_...-— 2¥ig Jan 3153 M 
*60 607s *60%, 63 40 Do preferred_______. 6314 Jan 0 A 
361g 361g 37%, 38'!2} 12,109) Missourl Pacific... ._. 4353 Jan 473, Me 
*56 *55 581g 5812 209 N? Rys of Mex lat pref 5812 Feb 28 1 J 
2312 2254 2414 2453 800 Do 2d preferred... 2712 Jan 367, Jan 
1047, 10514 10612 10613} 2,800) N Y Central & Hudson_- 10934 Jan 12llo Apt 
126 12612 126% 1271s} 1,875}N Y NH & Hartford_._. 1297, Jan 1421, Apr 
2934 29% *30 38012) 1,650|N Y Ontario & Western. 337g Jan 4183 Apr 
ills ee nee cused eaeoke N Y State Railways... 871 Jan 935; Ap 
106 106 7106% 105%; 4,200) Norfolk & Western_____ 11312 Jan 1191, Au 
*82 ne a édee “sobel deans Do adjustment pref_- 87 Feb 13 2 Fed 
eode osan snes eet sanel concn Nor Ohio Trac & Light_- 75%, Jan 7912 Nov 
114%, 1137s 1151g 116 | 23,350) Northern Pacific....._ 12253 Jan 131!o Aug 
1177s 118 11912 12014; 24,944) Pennsylvania ______.___ 123%, Jan 1261, May 
*9S8ig 93 V6ig Obl 950) Pittsb Cin Chic & St L.. 104 Jan 1llle Se 
*100 *100 , ae | Fees egies OR CE Te IRE. AI, REL, 117 Fe 
1537, 153% 15653 15714|317,800 Read gee penta 1687, Jan 17914 Apr 
= 905g 8978 *90 91 70 lst preferred...._- 91lp Jan 931, ApT 
*39 &8 90 90 1,300 2d preferred____._-~ 93 Jan 10llo Apr 
2153 2153 22%g 223) 11,600) Rock Island Company... 247g Feb 30! Apr 
371g 861g 3814 38l2 02 Do preferred... . 443, Jan 595 ADE 
*14 *14 — t Louis & San Fran _. 193, Jan 2919 M 
*54 *56 . oS eee: Do ist preferred..._. 59 Febil 6¥lo Jan 
R414 2334 "2412 2512; 2,300) Do 2d preferred___._. 29 Jan 433, Apr 
821g 8212 *30 34% 650|St Louls Southwestern... 3512 Jan 402, Oct 
*7319 *721o ... oe Pees Do preferred......_- 75 Jan 9 805s Oct 
*18 1834 19 19 500) Seaboard Air Line .....-. 205g Jan 30 27lo ApF 
44\4 427 43% 43%, 1,715} Do preferred... ..- 4833 Jan 29 5615 J’ne 
3 98%, 997 ZO91g 997s, 56,500) Southern Pacific Co____._ 110 Jan 8 115lo Apr 
251g 2458 251g 25%) 9,200) Southern v tr ctfs stmp !- 2853 Jan 2 Se 
73 78lg 7912 80 | 3,650 o 81 Jan 8673 O 
18 aaun *18 20 2,035) 'P’exas & Pacifie._.____ 2253 Jan 2612 NOV 
341 351g 36 = 37 1,950; & hird Ave New ......- 40i2 Jan 2 493, Jan 
#21, #214 Ea, eas Toledo Railways & Lt__- 3 Jan 14 1053 Apr 
*1019 *10 . se © Pere Toledo St L & Western. - 13 Jan 9 1633 Moh 
*25 *24 . Ss @ Ree Do _ prelerred.......-. 29%, Jan 9 36 Apr 
104! 105 *105 108 250| Twin City Rapid Transit. 10814 Jan 23 1lilg Se 
53 1525 215253 15353/210,700 BIG PROGINS. .cccccce 162% Jan 6 1763, Se 
7 8612 z35—s 885 1,900 Do preferred__.__- Q3le Jan 6 9612 Deo 
4lg 24 261g 27 1,700) Unit Rys Inv’t of San Fr 351g Jan 3 397, Deo 
49 4912 601g 5112) 1,700} Do preferred... - 63le Jan 2 691, Deo 
3 ¢ *3lg 4 700 W ND iii 4 Feb 3 93, Ma 
Oly Dlg 10 10 900 Do preferred..._- 1314 Jan 14 2278 AD 
43 41%, *413, 44 450) Western Maryland Ry... 46 Jan 2 6414 
‘ *5le §5% *5ig lg 110| Wheeling & Lake Erie__. 8 Jan 3 113, O 
| *18 19 *19 Ss «21 800 Do ist preferred... 281s Jan 13 3612 O 
*8 lg ) * ii 800} Do 2d preferred_____. 14 Jan 3 171, O 
50 *467 *467g 50 200] Wisconsin Central... . 53 Feb 8 62io Aug 
t Industrial & Miscellaneous} 
6614 6633 83g 687g|137,025 malgamated Copper .. 80%g Jan 2 
5t2 §1 *51 52 52 merAgricultural Chem 57 Jan 3 
° *96 *¥0 98lz/ ...... i ne 99 Jan 2 
837, 84 *35 36 2,000) American Beet Sugar... 5012 Jan 2 
*8312 *85lg *84 86 | -.-... © Minédeckuse wei 85 Jan 28 
837, 331g 36 35 3713) 146,575) American Can_.__._.- 467s Jan 31 
118 1 12014 1231, 12312 12612) 15, i 12912 Jan 30 
49 4753 49 *491g 50 | 8,920] American Car & Foundry 56%3 Jan 2 
*113 +116 $116 116 *11214 115 115 Oe i 1163; Jan 21 
*471g 49 #4712 *47l2 49 100} American Cities _....._- 483, Jan 
751g 75% 53%, 75% "Gune te 416 Oo preferred... _. 781e Jan 2 
48 481g 49 487g 487s! 1,600) American Cotton Oll_... 573g Jan 2 
*96 100 *96 "3 100 | ...-.- A epee se 96%, Jan 10 
4yu 5 41 41g Alp 600) Amerioan Hide & Leather Sig Jan 8 
251g 2512 2414 *24 26 1,125 eo aes eae 2814 Feb 10 
22 21% 23%, 2414) 4,320) American Ice Securities~ 24% Jan 20 
le Oy *9 1014 1012 700} American Linseed ....-- lllg Jan 31 
251g *26 29 900 i 8lie Jan 31 
y 8 $419 8 35% 3512] 4,575; American Locomotive._. 44ip Jan 6 
*104l2g 1057 105 105 *1047, 10512 30 i 1063, Jan 2 
12 —" “a 100] American Mait Corp... 18 Jan 8 
5 62 62 531g 5414; 1,225 Do | Bre pirat ane Y 6lig Jan 3 
*85 *84l, 85, 851g 85lg 160} Amer Smeliters Sec pref B 86 Jan 9 
661, 67 68le 68%, 6912] 23,200; Amer Smelting & Refining 74% Jan 30 
#1031 10812 1085 140 104 600 | Reine ne 107 Feb 7 
aE = : —— = 
BANKS AND TRUST COMPANIES—BROKERS’ QUOTATIONS. 
Bia Banks Bti | Ask Banks Ask Bit | Ask, Bta 
Chat&Phenix| 175 Pitth Ave]. /|4500 ...-|| Harriman . ae 355 | 365 168 | 1 
x4j 150 ‘1 -----| 300 | 325 ||[mp & Trad 555 190 | 197 93 | 
cal 440 enaocst Ce Gee Beiccecds 201 200 od se 
Citizens’ Gi] 197 Fourth ....| 194 | 198 ||Liberty.... 640 290 | ~-~- 875 ‘sg 
wwe} 395 Garfield ...| 265 | 275 nooin.... ee ae 33 | 1 
ron} 160 Germ-Am 140 | ....||Manhattan 360 220 aie «eee 
Colonial Y..| 425 Germ’n Ex | 400 | ....||Mark’t&Fu 255 850 | 875 ye 
Columbia 4.} 330 Germania jj. _.| 530 || Mech &Met’s 255 390 | 405 175 | -.3% 
Commerce .}/194 Gotham ...| {70 | ..-.||Merch Exch 160 265 160 inf 
Corn Ex 4... 320 Greeawich 4] 250 | 260 || Merchants’. 200 || Par 867 | 372 275 , 
Kast River.| 75 Hanover...| 700 | 710 People’s 4j..| 240 | 250 490 
Fidelity 4..| 165 | 590 











nm Sold at private sale at this price. 


and asked prices.; no saies were made on this day. t&x-rights. §Less than 100 shares. 9 State banks. a Ex-dividend and rights. 0 


le at Stock Exchange or at auction this week. First instaliment paid. 2 Ex-dividend. 





New atog 
iFull pald. ee 
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ing. i 
ve sce second nage oreced —= 
d of salcs during the week of stocks usually inacti cute 
For recor 1 Range jor Previous 
| saves of STOCKS Range Since ol iots Year 1912, 
LOWEST SALE PRICES. NEW YORK STOCK | On basis of 100-s . — 
KS—HIGHEST AND the Highest. 
STOC EXCHANGE hest Lowest , 
Thursday Friday | Week es Lowest Hig Hose 
faturday | fond ee | Vee | Feb. 27..| Feb. 28. | Shares 
Fed. | Feb. 2 Fe. Industrial and Misc. (Con) 176 Feb 25| 193 Jan 22 = ey a see) 
. 190 |*175 190 }*178 190 ee as ne ~% Seah 104 Jan 6] 105 Jan 73\| 26 Jan 4433 Oct 
| 180 | 176 176 |*170 #103 105 | ..-..- Do _ pref, new... .-- 333, Jan 14] 40le Feb 3300 May 
+103 105 |*103 105 |*103 105 “a “< ++ 3419| __.-..|Amer Steel. Found new) - 1131 Jan 15] 118 Jan 31 L13t2 a ‘a2 . 
4 *33l2 ~ 2,120] American Sugar Re | 1165s Jan 28]| 115ipJa 
*341o 35 | *34 3512 o14i 115 | 115t9 115129/71143g 1141, ’ ee 7113%4 Feb 28 J 3|} 13753 Jan | 149!g Mch 
tid 117 ‘let14* 116 feild 116 [#115 > 116 |z113% 113%] ‘310 American ‘Teleph & Yeieg| 131 Feb 26| 140° Jan 10|] 241!g Feb | 32412 J'ly 
#114 117 |*114 116 |*1 132 | 132 132%] 1321g 13212] 3,770) Ame ican Tobacco......| 234!2 Feb 25| 294%, Jan a7 ios Jan | 106% Jan 
| 132 132 | 1311s 132 | 131 48 |*240 251 2,810) America se itv 103 Jan 3) 106! Jan 4. 31 May 
| 102 104 |*Loz%s 103%|*102% 103%] 103% 103% 10 104 | “"100|, Preterred olen. 2222 riz Feb a] si 'gan sl] 79 Dec Oats Men 
| *102 . *17 181g] *17 1812] * Pe Mh acen cones : Jan 2}} 25igJan | 4183 Ma 
ory 670: a7 98 | 8772 701 87a 701 *77% Fle 200 Amer Writing Paper, pit| 2612 Feb 28] 324 Jan 2i| $34 Feb| $48 Oct 
*77 +79 7712 78 oe 29 2634 2710] 2612 28 3,100) : rysd 4 Co per Par$25| 33% Feb 25} 4112 Jan 105lo Feb | 12712 Oct 
29 29 | 28 28 | #2719 ig 35%] 35l2g 35%| 9,300|aAnacondaCop 104 Feb 28] 120 Jan 7 "Dec | 603; Aug 
343g 35 351g 4 200/Assets Realization_.___. b 25] 531¢Jan sii 49 Dec 4 
a ea ----| 104 104 idwin Locomotive __.| 46t2 Fe 5 Feb 10|| 102% Feb | 108g J’ne 
#106 108 |*105 103 | 10 7g} 467% 48's) 49 49 | 1,100) Ja -..| 1035s Feb 17} 104% Fe 3 Feb| 5150 Oct 
4673 467, 8 8 10 O pref ......... b18} 41lisJan 9|| 2734 Fe 
471g 4712} 4612 47 #10414 106 |*10334 106 |*103%4 106 Bethlehem Steel ...| 35 Fe = 9|| 5619 Feb} 80 Sep 
#10414, 106 {*10414 106 — 4 361 3514 3612] 36 36 2,200) Be O pret LPO BEng 635g Feb 26 i” 0 27|| 1371s Mch| 149 Aug 
3512 36 351g 3534 3 65 65 6510} 65 65 1,800 Brookiva Union Gas. _.| 128 Feb 25] 1377 ‘eb 8 28 Nov| 40lg Apr 
66 66 | 6412 65 | 6 130'4|*129 132 | 1,300) Brookly sig 2814 Feb 26; 31 Fe 7215 Oct 
28 134 | 128 4 100} Butterick Co.._.... 2... 4| 56le Feb 3\| 4914 Dec 2 
228 31. | #28 31 | 28%, 284] #28 31 | #281, 31 \alitor Petrol vot tr ctts| 474 Feb 2 * Jan 30|| 84° Dec| 951 Oct 
*28 31 | *2814 31 | 28% 28% tg 50% 504 50%) 24,100)( \alifo 79 Feb25} 86 Jan & Dee! 10182 Dos 
48 491s} 4912 4 3%) 1,650/\/ Do pref......._.-- 10353 Feb 6|| 997s Dec me 
4714 50 | 4714 47% 0 80 |} 80 80%) 80% 80%! 1, C e(J1) ThreshMpt tr ctfs}| 9912 Jan 16 ig Feb 5|| 116i Feb] 3353 Sep 
“4 797g 8ll4] 79 Ad oto 10214} 10034 100%4|*100%4 1021 100 Sentral Leather ---| 25% Feb 25) 301g rob 2811 80 Feb| 1001» Oct 
| wae te eee “oes 36I8 2773) 2734 2813) 2773 28%) 14,050 “Dé antic ain. di oe a Jan 2 $25 Jan | $5033 Nov 
| 2614 27 | 25% 2714) 2612 9512 9512} 95% 96 | 1,225) Do pref_.___._. Par $5| 35% Feb 27| 4753 Ja 3ig Feb | 4334 Sep 
4 | 95 95% : 3734] 23,800|dChino Copper_.__ Par $5} 14} 4112 Feb 3)]| 23! 
§94 94 93%, 9 lol 36le 3714; 357g 3712| 37 4 '550|Colorado Fuel & Iron__.f 31 Jan Jan 9}| 135% Dec | 14910 Aug 
| 37 3853] 365g 3712 2 Ig 3419] 341g 34%) 4,550/C -| 127 Feb 25] 14233 Ja 2212 Oct 
| 8212 33 | 3llz 32l2) 318 an 1388 131 | 13012 13212 11:200 Seam Pehdodee fecnins: 121g Feb 28} 171g Jan 31 40 — ggis Oct 
ee “tal tie tel ae ak as 1312} 1212 131s) 10,300}Corn odu -"} 69 Feb28} 79%  % 20 Dec| 3614 Aug 
73%, 73%| 72° 73% #72” 74 | 73% 734] 69° 72% +334] Distillers Securities Corp| 17, Jan 22] 21% Jan 22|| lily Feb} 21%; Sep 
ongie ize 17 171; 1714 1714) F174 3 ite 16 100 Federal Mining & Smelt’g son ta 1 44 Jan 2}| 371g Jan onan ti 
: 2 wae aida 1) ane 2 
atu, ay | Caste 40 | Bile S7iel *30m 41 | 86% Ol so0l Generel Miscisis "<2" leibate Jam oal 187 san | 155 Jan 427 Sep 
T37it 138 | 13515 13619] 136° 13716] 13814 ‘3 | 00 | alae deen ee ae 75° Feb 27| 70 Jan 7|| 70 May| 82% Mat 
13712 *29%, 33 | *304 3 4 Do pref vot tr ctfs._- % Feb 28|| $133 Dec ~ 
735, 73% *70° 76° #73 76. | 75° 75 | #74 73 | 200 votes 10) ,2 Jan 3) 2% Fe 81 Sep 
aGoldfield Con M Par $ 5| 68 Jan 2\| 604 Dec 
7553 7553) *70 76 D1, 233i 2g 214] 2% 2%! 14,325 ich (B F) | 88 Feb2 711 105 Dee, 1091 Sep 
21 233 21g 233 4 lo 4273| 40 42 9,825)Goourich (B F) ......- 9112 Feb 18} 10514 Jan 6230 J’ne 
gat fe lta fr) ih fo) PS oh fal bo iat Feb 1s] S08 Jan SI $e Bes | S31 Det 
951 2 45 4 4 , ’ $ are 267g Sep 
dios 40 | 4s 44a] s43te Adis) 45, 458 107, 1074] 31817) Anternational Harvester| 106." Feb 24] 119 Jan 30|| 1054 Reb | 120% Apr 
15%4 10734} 10734 108 4 ‘ “4a : 2 4 Me 77g Mc 
7%3| 106 107 | 107 4 $110%e 118 | .....- Do pref -......-... 4 Febi13} 453 Jan : 
+110 113° — — or ‘te ae “04 |» 4% M4 , 434 pe Int pe oe stk tr ctfs 1714 Feb 19 1912 Jan af 15%, I ly oon . = 
* 43 4) S17) 67 OCD pref............. 912 Jan 2 7g Ma 
a7 ag *17 18 | fie 17a #17 11a) 11% 11m) 1,927 International Paper----- 42, Jan 21] 481p Jan 30|| 245% Jan | 02% May 
1012 11 2 2 46 | *44 48 caw? oan -| 12% Fe 2 45e Apr 
4314 44 431g 4314 oa oa 13e 127s} 131g 13% 300 nas gen sidarectegte 531g Feb 27; 70 ind ; 4 a O53. Oct 
saysb7 | Ba be 1 oss) «65 | Bate 5312] 54 54 weiitagene & Ge alted 7 107% Jan 23] 110 Jan 2l| 107 Des 109°" Oct 
soate 100td*ias «110 | 77 in ee 89le Oc 
ame aso lerme tam lonnm 10912 #10212 10912|#102 110 | -.-_-- i a3) ‘Saeaeaes 71 Feb 25 81 Feb 5|/ 71 Sep 10515 Oct 
71 76 | 71 72 | #71. 75 '|_ 72° 72 | #71 76 | ~”7800| Kresge OF ce teats - we Se oe oe) ee 
be 100 102 #100 102 |*100 102 |*100 102 |*100 101 | _---- ckawanna Steel=2777| 43 Jan 21| 49% Jan 8|| 1021s Dec | 108% Jan 
A MI3 44 | #4219 45 | §42% 42%| +432 49 | 44 44 400] Lactede Gas (St L) com.-| 98 Feb 25) 10412 Feb 5|| 156’ Jan | 225 Oct 
: 912 1001s] 98” 90te] #9812 99I2| O91 01 219° 219 | 1'325 Liggett & Myers Tobacco lid Feb 25 11612 Jan 23|| 10519 Jan | 118 Aug 
9919 2 20 220 ’ au | 47\g J’ 
= lid 118 | 114 114 [#100 115 |*110 115 |'114 114 | '300l ‘Do Wiles Bis tr co cifs| 32 Feb 20] 30% Jan 9|| 10218 Oct | 105% Nov 
& *114 115 114 114 #39 3314 3314] 35 35 400; Loose- i . 7 ref _.| 10214 Feb 20} 105 Jan 8 —s Sly 923, Oct 
- 3214 33 101% SE esd ainda udgud peer Depa: Do 2d eeoleae . a 78le = 2}; 69 Apr] 88 _ 
*101% .... mame 208 - escel “EE cancel coset if Stores. 12 Jan 
PR +91 O4iz “8g 69" | #69 FS7| “73ig FIG +73. FS7| “7 "Go0 ay “yee SY yet Heb all 65% Aor | G0le Oct 
3 mm, .. 104 +100 : 104 |*100 i A I “oon yn 9 100 Mexican Petroleum -=- +i Ae = 2619 Jan 4 $23tg Feb $3014 yr 
is 34] 66 68 | 6612 6914) 63% 7 1g 2219] 2,123|d¢Miami Copper--_ Par 2 Feb 21| 12812 Jan 3 4 
O 66 6934 3 221 22 2214 2218 2238 22 2 2 , tional iscuit a 11 e€ 7 J & 122 Dec 131 J ne 
221g 225g) 21% 4 33 1147s 116 116 1,060; AJ 4 .| 119 Feb 27| 1247s Jan 26 Oct 
& tia 320 19116 49019116 1901 110° 310 1°116 age 108 amelg & Stamp'g| 144 Feb 25] 194 Jan 30|| 884 Feb| 95te Jan 
es a le i 15's} 15 1512} 15% 15%3| 2,760)/Nat Enamel’g --| 87, Keb 14| 924 Jan 30) 88 Feb 681, Oct 
2 15% 15%) 1444 15 | | Tp 92\9| *871e 9219| #87, 93 1’. Oo pre er eeee os 4712 Feb 25| 5614 Jan 1051, Feb 11073 Nov 
be *87lo Q2lo| *87 9212 rsh, 481e| #50 53 | #50 5234) 1,000) National aon _.------.-| 105 Jan 21) 1075s Jan 27 sisit Jan | §24ls Sep 
“10418 10738 10418 107s *10414 10712|§106% 1063, "106 <4 P ais om ... Goes Copper -Par $5  - he a 82le = g|| 50 Feb 85 yee 
' 2 2 +1 161 165g 165g 17 4 ’ - York Air Brake. ._. 2 - Sen is 749 Jan 877g Au 
! 161, 16%) 10% 1612) 264 Be Sek. a eS eee |New Yo ican Co (new)| 75% Feb 20) 8112 Ja Dec| 38 Sep 
*70 74 | *70 7212| *70 “7612 7912] *75 7834| _--_-- North American 2434 Feb 26) 3112 Jan 22 5533 Apr 
: ‘See 80 75 80 ‘te aoe . 2574 26 “2h 20% pfs — wae a Wace 5 he + ath ae : ae —_ At Oct 
“95 <; *361, 40 3 OU ; . e 2714 Aug 
; 09+ 110 11097 1101s 109% 110 14110" 111. [#11012 11315 2 don! Piccbaeen Gost Go “| 19% Feb 35| 94% Jan oll 77 Feel 1000 Awe 
. Me 110 "a, “an an” ae i's 21%) 21% 22 | 2,000 omg es as Bae eal aos Seen all use tek 2151, Oct 
8 20 8 lg 861s} 873, 88 ‘3951P. Lorillard Go... 185 Fe 18 Aug 
83. 186.|#183 "187 °| 186 186 '|*180 "193 °|g190 * 190 So Da aterend.- 7-7 7-"| 118 Feb 95\ 1ié'e Ten 77\| ‘288 Feb | -40% Sep 
: oie ft) “i 113 #112 1141/*112 115 |*112 15 | 200 ae Legebions 25 Feb 25 2, Jan “l| 96 "Feb | 1038) Aug 
-} 114l2 2 -y 26 2612} 26le ; , oe van Cana e 1207s Aug 
! O72 99 | 97% O7%| #06 98 | $07 97 °| 97 9 220|Pub Service Garp of NJ. 15612 Feb 25 163 Jan 2|| losis Feb | 173° Aug 
*9 144/*116 119 |*116 -..| 15612 Fe 9715 F 4034 Sep 
i57le 158° 156te 167 |*158t4 16714] 158 158 |*158 160 | | 760 ap allway Sten Gulag.” ait Feb as B eg B Ost: foe 105 Aug 
157g oR” *26 281o| *26 8 ’ ert ee an 241 p 
2 3 ++ Sots . *98 100 100 100 . te: Fen Dolprete ais = Feb 2 = san at gt : hoe = 8 Oct 
. 4) 17g U7t4)  AZl4 Aet2) 1788 17I2) 7, blic Iron & Steel... age 4 Feb 1|| 6412 Feb] 93% Oc 
7 1714 1753} 17 817% 247g 25 | 253g 2553) 3,300|Repu 821g Jan 14) 894 Fe 2 101. Nov 
1 34 2434) 2314 24 =2'8 : D Diahii teganacé 4 Jan 7|| 8914 Dec : 
} 245g 2494) 2334, 2454 *85 87 600 oD 3 64 Feb 24) 92\4 Ja lo Oct 
| [2 SS 8] 8) ee) ee meee] ae Bee | g8' Dee | yas Oe 
90 94190 94 | 92 92 | 927 2 | #90" 93 000|Sears, Roebuck & Co.222| 187 Feb 20| 2131 Jan 28|| 394 Jan | 59% Sep 
*90 48694 90 193 195 | 196 200 | 197 200 6,000) Sears, ffi ld Steel & Ir_| 35 Feb 25) 4512 Jan 31\| je: Jan | 36 Dec 
190 193 | 190 191 *35 42 1 *35 42 | #35 ~ 49 300] Sloss-She neainin .| 85 Feb 25) 4012 Jan 4\| 53°Jan| 66 Oct 
~--- 42 36 oF #33 37 | *35 39 | #35 39 100) Standard ' g _..---| 63% Feb 25) 667 Ase 61 30 J’l 4910 Aug 
*35 39 35 3 lo} 633g 63331 *63 66 | *6314 66 200 oO. 6pre Corp (The)..| 26 Feb20| 36 Fe 13|| 90leJ’ne| 98lg Aug 
*63 65 6312 - 2 2919 2910| 31 32 31 3112} 1,400 eer orp _..| 78812 Feb 20} 9314 Jan $3415 Feb | $471, May 
27 28 a. = #38 931 *88 93 “=. U2 eenail Do pre Copp_Par $25| 32144 Jan 27) 3912 Jan 10|| 81 “Jan | 1308¢ Sep 
| BS GHRE HS 28 BB) iP aH | BB | Saab chon abs] fae 2 HRS a] ease | ik 
' 8 115 11 , ry 91le Fe , l4lo Sep 
O2tg 93's O2ig 03 |) 057 957] 05 —O5 | won 126 | 3,200 {J Stetwood Typewriter. oe Sar Sal ee See all de Sam | ive aor 
921g 4 8 * Sy @ & eer. ie er ee oe 512 Fe 4 734 May 
*110 (113 |*110 113 ne he le a : 5 55g 584) 1,500) Union Bas & FOOT. «~~~ 30 Feb 6| 41% Jan a 351g 2 mie May 
55g 55g 55g 55s 35 35 35 35 | #32 3512 850 O PY bine & Vounar 1312 Feb 27; 16% Jan 31}; 50 Jan | 6433 Oct 
321le 32le 3214 = 133 133, 1319 14 13% 13% 9141U S Cast f pe pages 54l» Feb 25 5634 Jan 6 296 Jan 5714 Sep 
+55 60'| Bate 551g] $53 55 "| #52 60 - 100|U 8 Indusitigi Alcohol. 68% Feb 25) 77 Jan || 67. Jan B62 Jy 
5 2) *25 35 | * & Improv't_- ‘ze 10|| 45144 Feb| 6773 Ma 
“30 85 | 680) 630 | £25 = 33 | * 70 | *69 70 900/U S Realty 5712 Feb 24) 68% Jan Se J’ly | 116 May 
a a ee i + Bea anal ee tat te -"| 104te Feb 25] 100. Jan oii 2O eily 85!> May 
Bre he 14/*10412 106 | 105 ot -- oo fois Feb 25} 69s Jan 2\| B84 Feb| 803; Sep 
f S ai. yp ee 8 it 372,400 United ‘States “Steel_-=.- O72 Feb 24 110% Jan 30|| 10714 Dec | 117 Sep 
* “252 Gees) eee Sees 53 6273] 26034 4 , ay € . $52le Jan | $671 Sep 
| 12} 591g 6012] 60 62 | 615s wo ankhedl 605g Jan 2\| $52ls 
: 07% 10844] 1071s si a00|dUtah Copper. --Par $10 301g Feb 25| 431g Jan 3|| 40% Dec | 574 Jam 
107 1 51 5ite} S5llg 5233) 52lg 5 17, Carolina Chem ..| 30!l2 Fe J 3|| 11473 Dec | 122 Mch 
, 8} 50% 5114 301g 315g) 32 3212] *3012 33 | 1,.350/ Virginia- 9s _.--| 10712 Feb 27 114 a ol] 71% Dec| 86l4 Jan 
1093 109% 1077, 108%4|*103 7 109 *| 10712 10715|*105 e8te| B°o001 U7 estera, Union Pelee. @8° Feb 25| yonJen all ooledan | soit Aug 
68 6734 68 68 8 * | h’seE| &Mfg ass . 3, Jan 17|| 11473 Jan | 126 ug 
st tetd a” eel at et ee 6914 6912} 5,100} V¥ esting 117 Feb 14| 1193, Jan 11219 J’ly | 117% Oct 
6812 6912) 68 68%] 68% 69% * i0a|s RES Bo ist prei..---.-...- | 61g Feb 25| 112 Jan 2 oe, 34 J’ 
| 11314 ATOM/PL1G =119NI115 110% "tO 7 OA 0 . 21,800} Woolworth (F W)-.-...- 112 : Feb 26' 11512 Jan 8i' 93l4J’ly |. 116% J’ly 
: 88 92 8612 891g) 87g 90% *112 113 |*112 113 800 Do __pref....-.---~--- 
*113 114 | 113 11319] 112 112 |*11 NKERS’ QUOTATIONS 
—— Tra ’ ST t S—BA 
BANKS AND TRUST COMPANIES Trus: Co | Bid | Ask || Trust Co's | Bic | Ask 
0) id | Ask rus: Co’; 
's | Bid | Ask || Trust Co’s | B Brooklyn 
Banks =| Bid | Ask || Banks =| Bid | Ask || Trust Co's N Y City ¥ iites'trl1010 |1065 || Brooklyn Tr] 495 | 505 
Brook} RAS 4 dian tt} g0 | -..-|| NY Life 0 Citizens’ ...| 150 | 155 
Coney Iel'a3| 135 | 155 Nat City--| 275 | 205 Columbiac”|/°5 [03 | Sindson 138 | So || TdeGue Is| 480 | $00 || Prankin=22| 285 
oney ; ide Gi 17s |: Columbla- Tri 20: 10 ||’ ] -| 270 | : 
First --... 150 | 165 ||People’s "| 148 | 135 || Kutcuer | s40 | so | fate 2 GS 2s | tee fl akon Pr. =| 1290} 1300|| Hamilton ~.| 270 | 265 
Greenpoini..| --..| 100 |] oD? 8 ~~ Sm asl 209 | gael] Mewopot tn] 440 | a0 US MiedTy) Aap] 470° tome 2-22) 18 | ann 
Greenpoint ..} ...- , Kmpire ... o<-- n -|4: 350 
Hiltside{j_..| -..-| 125 || Trust Co's Equit’ble Tr} 495 | 505 || Mutual Alli 135 | 145 || Washington] 375 | 395 L Isl L => RR pee 
pcnvenat] 85 | 100 N Y City arm Lo&1)1280 |1295 —w West- “Westchester| 150 | 160 Peoples’ ---| 295 
Manutac'rs | 405 | 430 350 | 375 || Fidelity .._) 218 | ____]] Mut.( Wes 140 | 150 |} Windsor ~..| 195 | 200 eens Co_| 100 | 110 
Mechanics’ {|| 215 ars ROE mcoze 485 | 495 || Fulton ....| 295 | 315 chester) -- Qu 
Nassau -.~-| 305] 220 B’way Tr..| 165 | 175 ||Guar’ty Tr_| 582 | 585 
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; No sales on this day. ¢ Less than 100s 
' Sale onr See eee or at auction this week. s Ex stock dividen 





. d Quoted dollars 
-div. and rights. B New stock , 
a Sa aeete. eee ith @ paragraph ({j) are State banks 
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New York Stock Exchange—Bond Record, Friday, Weekly and Yearly 


Jan. 1 1909 the Exchange method of quoting bonds was changed, and prices are now all—‘‘and interest’'—ezcept for income and defaulted bonds. 
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—— ——. 
| BONDS Price Week's Range BONDS Price W eek's Range 
N. YY. STOCK EXCHANGE S Friday | Range or ty Since N. Y¥. STOCK EXCHANGE : Friday Range or Es Since 
Week Ending Feb 28. —a,| Feb 28 Last Sale |4%)|| Jan. 1 Week Ending Feb 28. ES Feb 28 Last Sale |\R&ii Jan.1 
| 
U. S. Government. Bid Ask| Low High| No.'|\Low High\{Chesapeake & Ohlo— Bid Ask| Low High| No.\\Low High 
U S 2s consol registered. .41930 -J} 100% ....|101 Feb ’'13 oe] 101 101ig Gen funding & impt 5s__1929/J-J 101 {102 102 2||100 102 
U 8 2s consol ~° weaepenst5t! -J} 100% ....)10114 Jan °13)__._!/10114 10114 ist consol gold 5s_.....- 1939|M-N| 10834 109 108% 109g} 13/]108% 110 
U S 3s registered _....... K1918\Q-F)| 102lo 10314;1025g 1025s 2 |1025g 1027 Registered... «ceca O39iM-N| .... ..-- 1093g Nov '12}....|/.... -... 
U S 38 coupon _........ ~k1918 9-F 1021g 10314|103 Feb °13|_._./||1025g 103 General gold 4 4%s_.....- 1992|M-S| 993410019) 991. 9934, 12|| 9915101 
U S 4s registered ___......1925 “E 11312 1141g/1131!o Jan ‘13 -==e| 11312 1131 REGO C ss wencccacce 1992|M-S| .... 9919} 992g Nov ‘1l]..--/].... -... 
U S 4s coupon __........- 1925/Q-F| 1137, 11433/1141g Feb °13)_.--!|1137g 11414 Convertible 4%s....-.-- 1930|F-A| 905g Sale| 9012 9073} 67|| 9012 925s 
U S Pan Canal 10-30-yr 28 K1936;/Q-Nj| 10084 10114/10012 J’ne*1l)_.-.))-... -.-- Big Sandy ist 4s_......- 1944; J-D| 851g 87%) 85ls S5lg 85g S5lg 
U S Panama Cana! 3s ¢g_...1961/Q-S} 102% 1027g/10212 =: 10212 8/102 1027 Coal Riv Ry Ist gu 4s....1945/J-D| 8314 -...| 88l2Oct j2)..-.{/.... ----. 
Craig Valley ist g 5s_...1940|J-J| ---. .--- 1001g 1001 21/ 10012 10012 
Foreign Government Potts Creek Br ist 4s__..1946|/J-J| 80 -...| 84% Jam '13)..-..|] 843, 84% 
Argentine—Interna! 5s of 1909.|M-S|t 98 99 | 991g Feb '13)._..|| 9734 991g R & A Div ist con g 48__1989|J-J| 91% 94 | 93 Jan °13)..--|| 92%, 931g 
Chinese (Hukuang) Ry 5s £___.|J-Dji---- 90 | 88 88 1; 88 92 2d conso! gold 4s___..- 1989) J-J} .... ---- 88 12); 88 8&8 
Im rial Japanese Government Greenbrier Ry ist gu g 4s 1940|M-N eon] 9S OCS “1G....8.... san 
verling loan 4 44s_._.... 1925|F-Aji 87l2 89 | 88 8814) 6) 88 903])/Chic & Alt RRrefg 3s_.... 1949|A-O} 6712 70 | 67 Feb‘13)_.--|| 67 68 
2d Series 4%s_______- 1925 J-J|i 873 Sale| 87% 88 | 15] 873g 89i4]] atlway Ist lien 3%s_...1950)J-J)} 60 6112) 61 6 liz 61 63!l2 
Sterling loan 4s_____.__. 931\J Jit 804 8414{ 81 Feb’13!____|| 81 83 |/Chie B & Q Denver Div 4s..1922|F-A| 99 100 | 99 99 81} 99 99% 
—— of Cuba 5s exten debt M-S|i..-.1 LOllg = 10112 1;/|10112 10212 Illinois Div 3 4s_......-. 1949|/J-J| 85 Sale| 845 85 14|| 845g 8553 
ternal loan 4 %s_____. F-Ajt.-.. 97 | 97 Feb °13|_...]] 951g 971, Registered_.........- ISEB d—d! .-... ----} 90% AUG 19....8.... doce 
San Paulo (Brazil) trust 5s— 1919 J-J it 9612 97 | 967, Feb °13)____|| 965g 971» Te Gea eanaccces 1949) J-J} 971!2 Sale| 97, 971s 1\| 9712 98% 
Tokyo Vity loan of 1912, 5s___.|M-S| 86 -..-| 864 87 22'| 8614 89le Registered........... 949) J PF -<-- -~-- Oe. SS eer 
U Sof Mexico stg 5s of... 1899 9-4 {92 93 | 92 93 5| 92  95igif Iowa Div sink fund 5s.._1919/A-C} 10314104 /|1038 Feb °13) __- 1/1033 10333 
Gold 4s of 1904_.....__. 1954\J-D| ---- 84 | 8414 Jan °13)..-.|| 841g 8412 Sinking fund 4s__._..-. 1919)/A-@)| 9884 9912) 99:4 Feb °13]__..|| 9834 9912 
t|These are pirices on the basis \\of $5 to £ Nebraska Extension 4s_.1927|M-N| 9653100 | 96% Feb °13)__--|] 961, 97 
State and Opie Securities Registered............ 1927|M-N| ..-.- -.-- 4) 2 ole 
> AN cn 960\M-S| 99% Sale| 99% 1001s} 85'| 993, 100%|] Southwestern Div 4s_.._1921 M-S| 9814 ...-| 98% Nov'l2)..--}/ 1. J... 
4% ted Beose~oo-s Eee M-N| 96's Sale| 96 9653} 29) 96 975g Joint bonds See Great Nore 
<% Corporate Stock....1958|M-N| 96 9614) 9612 Feb "13 _.--|| 9614 9734 eee iced dinieiaicael 1913\|M-Nj| 100 1001s/100 100 6]| 993, 1001, 
Corporate stock.____ 957\M-N| 96 Sale| 957s 9633} 14) 957g 973%]) General 4s_-._.....-..- 958 M-S| 947% Sale| 9453 94%s| 64)) 945, 96lg 
New aS an pele. 957|M N| 104!s Sale }104 10433, 13/104 10512]}Chic & E iil ‘ol & imp 4 gs.1955|J-J| 75\4 76 | 75 Feb °13|_._-]| 75 80 
RR ha amc 917\M-N| ---- 102 |101 Dec '12) _. a kl ist consol gold 6s__._.-.. 1934|A-O/; 118 120 /119 Jan ‘13)__..})119 119 
4%% Corporate Stock..1957|M-N| 104!s Sale |104 10433, 16104 105l2 General consol ist 5s....1937|M-N| 106 108 {107!s Feb '13)__-_-/|196 108 
4%% assessment bonds.1917\M-N| ---- 101%/101% 101% 3) 10034 10134 Regisgverea .....<««cccs 1937|M-Nj| -..- ----/106!2 Jam 14) ____|| 10612 1061 
-3%% Corporate Stock..1954\M-N| S4'4 8434) 84le 8412} 4) 8412 86 Pur money ist coal 5s_.1942|F-A| ---. 972) 97% 9734 973, 98 
N Y State—ds___....___. 1961\M-S; 101!g _.../1013 10183) 394/101 9810112 Registereg.. .....os<4+---e-- eese| o-+- ---- se2e .. SObGeees Bega Seco 
Canal Improvement 4s__1961|J-J| 102 ~...|101% Feb ‘13 _.--||LO1'g 1013; Chic & Ind C Ry ist 5s..1936| J-J| 104% --_ {10614 Nov’12)__.--}j/_  . __.. 
CanalImp’ment (new) 451961|\J3 J} 1Oll2 2/1012 10112} = 9 | 10112 10112); Chic Gt Western Ist 4s- _..1959|M-$| 75!4 76 | 75 75lo) 4411 75 = 778 
Canal Improvement 4s..1960|\J Jj} 2101's ....|101% Jan °13).__ _||101%4 1013;]|Chic Ind & Loulsv—Ref 6s_.1947|J-J| ---- 126 [124 Feb‘13)__--\|124 125 
So Carolina 4%s 20-40___.1933/J-J| 98 -.../lusleJd ly , Se oon Peas: Refunding gold 5s_._ 1947\J-J| 105 108 |10514 Feb '13)__--/|10514 1051, 
enn new setticment 3s___.1913 ¥-f ee rr es sah Refunding 4s Series C_..1917|J-J| 90 91's} 9553 Apr 1l)_..-} 1 Lee 
nia fund debt 2-3s_..._.1991|J-J| ---- ----  * | ae eee Ind & Louisv Ist gu 4s__1956|/J-J| -.-. 84 | 86 ‘J’ly “12)..--)) 01)... 
6s deferred Brown Bros ctfs_.|.---| 57% Sale} 54 59 | 251 51. 59 ||Chic Ind & Sou 50-yr 4s____1956)J Jj ---- 91 | 90% Aug‘]l2)._..}) 1. 22. 
Chic LS & East Ist 4 %s___1969/J-D| .-.- ---- 104 Dec ‘ily... tee 
Rai'road Chic Mil & St P term! g 5s._1914/J-J| 10014 --- -|1005g Feb °13)____||10014 100% 
At Arbor ist g 4s___.__n1995\Q-J| 75 76 | 75 75 | 75 797% ane: rnd a Series A__¢1989|J-J| 9714 Sale| 97 9714, 11/1 97 99 
am Sep S SES gen g 48.1995|A-O| 97 Sale| 9612 97 | 202] 96l2 98is}} Registered -..--.... €1989|Q-J| ---- ---- 98l2 Feb '13/__._|| 97 982 
ile ill al 1995|A-O| 96 9719] 97% Feb °13)____)| 95!2 98 Gen‘ gold 3 i Series B “$1989 J-J} 83% 8414) 83%, 8354 833, 85 
‘Adfustmeat gold 4s... .h1995|Nov| ---- 88 | 86% 8734, 14/| 863, 88st, FRE IE cd 0 ES | ER Se et ee eg 
ESA org hn1995| Nov] ---- 8712) 86 ge ee ee ee 25-year deben 48........ 1934) 3-3) ---. 9034) 91 91 901 917 
canes aaaaipes h1995|M-N| 88% Sale| 86% 8734) 31) 86!2 88 Convertible « }gs _...._- 1932) J-D} 1023g Sal<|101'4 —-:102%) 249)/10114 10633 
ra 4s ‘issue of 1909_.__1955 j-D/ ---- .--- 108g Sep 12 . onan sale Convertible 4ls (wh issued) - ees Sale | 10034 102 967 1003, 1 1041 
ony gold 4s_.__..__...___ 1955} J-D| 101% Sale|100%4 101%) 91) 100'4 105% Chic & L Sup Div g 5s___1921|J-J| 103 10512)10453 Jan "13)___-|/10419 10455 
Conv 4s ieee of 1910) ..1960) J-D} 1909's Sale| 987 1001g} 458} 987s 1035, Chic & Mo Riv Div 5s_..1926|/J-J| 105!2 . ..~|106 106 1/106 10614 
10-year conv gold 5s___.1917 4-0 101% Sale|10012g 10134) 12010012 10553 Chic & P W Ist g 5s_.... 1921) J-J| 104 104%4)104 10413) = 5/104 «1054 
» Debentures 4s Series K __1913/F-A| ---- ---- Ole UY Sm....—~eese acce CM & Puget Sd Sst gu 4s 1949|J-J| Q93l2 94 | 93'4 Feb '13)____|| 931g 93% 
East Okla Div ist g 4s___1928)M-S} ---- 95%] 94 ee "on... waeee ac Dak & Gt So gold 5s__._1916|J-J| 10114 ----|1024% Oct 12). __.)/_ 1. ote 
Short Line ist 4s gold__.1958|J-J| -~-- 9014) 91's Feb '13|____|j 91lg 92 Dubuque Div ist s f 68..1920|J-J| 11053 ----|110!2 110% 1103 1105 
Cal-Ariz Ist & ref 448__1962|\M-S}. 99% 10012) 993, 9934) 2||_ 9934 10012 Far & Sou assum g 6s__..1924| J-J| 113!2 ----/117%3 Aug ‘lij___ |) Lee 
S Fe Pres & Ph ist g 53__1942|M-§|*106!2 . 107 Feb‘13)____||107 107 Lacresss & D ist 5s_.... 1919) J-J| 102% ...~/104%, J’ne*l2)____ 
‘Chic & St L Ist 6s__.____ 1915.M-S| 103! Sale|103ig 103! 1/|1031g 1031 Wis & Minn rt: 3.771921 J-J| 10334 1045g/1045g Feb ‘13) ____|/1045, 10434 
Atl Coast L ist gold 4s.__h1952|M-S 93 94 | 94 9412 6 94 9514 Wis Val’ Div Ist 6s_.___— 20|\ J-J} 110 11012)109% 109%, 4}| 10934 109%, 
“~ ae hl952|M-S| ---- ....| 98 Oct ‘06)___.|) 95 95 Mil & No Ist cons 63__..1913|J-D} 99% ----|100 Jan ‘13)__..\\190 100 
Ala Mid ist gu goid 5s_..1928|M-N| 105% ____/106% Feb '13)____/|105 106% Extended 4}4s_.-_... 913/J-D} 99% -.--|100'g Aug‘’12)____}) 2. 
Bruns & W ist gu gold 4s1938|J-J| 94 ....| 95 Aug‘’l2)____||---- -.-- Chicago & N West cons 7s _1915 9-F 105 1051g/1051g = 105!g) = 21/195 +105 
Charles & Sav ist gold 7s 1936|J-J| 128 aweelenee  enge Extension 4s_...... 1886-1926/F-A| 96 Sale| 96 96 1 96 96 
L & N col! gold 4s____._. oIN52Z\AI-N}| _9Ole Sale} 901g "907| ~~ 23) 901g 9212 Registered .._... 1886-1926|F-A/| ---- ---- 96 Jan ’13/____|| 96 96 
Sav F & W ist goid 63. _.1934\A-‘)| 118% 12314)123ig J'me*12)____))_.-. ---- General gold 3 4s......- 1987|M-N} 84 Sale lg 84 831g S85lg 
eS 1934|A-U| 10612 11219/1105g May’1l)____j|..-. ---- Registered.......... 1987\Q-F| -.-- ---- 843, Jan °13)___.|| 94 84% 
Sil Sp Oca & G gu g 4s__.1918\J-J}| 9%7's8100 | 97 — : ae UF See 987|M-N; 974 98 | 974 98 | 16) 97 98% 
alt & Ohio Prior 3 %s ~..1925|J-J| 892 90%) 897% 32|| 897s 91%}] Sinking fund 6s_._.1879-1929 we 108% ...-|111% Nov'll)_ io ll > 
te se set engi h1925\Q-J| 83's ....| 90% Feb 13 _.--|| 90 9012 stered ...... 879-1929'A-49| 108 ~-..)109% Aug’l2)____j} 1k 
Gud & 4s_ cote Y Can. alg n1948\A-O| 28 Sale| 957g 9738) 51)| 95%8 977% Sinking fund 5s_...1879-1929|A-0| 104 Salej104 = 104 104 105 
i rail n1948\Q-u0| ---= 971s} 97 97 1; 97 97 stered ___.__1879-1029| A-43| 10312 10412 a ee ae 
20-y1'00 Sav 4 wr (wh iss) ..1933 ~_.| 95% Sale| 95t2 _ 957%|1784)| 95!2 97!s/} Debenture 5s_..-...... 192i/A-O} 101 103 |103 Jan °13)____||103 103 
Pitts Junc 1st gold 3s. ___1922|J-J} 1098's -.../112 Jan ‘12)____/|-... ---- Registered_.......... 21'|A-O eee OS Ug SS Pee 
-PJunc & M Div ist ¢ 3 4481925|M-N| 854 88 | 872 Jan '13) ___|| 8712 8912 Sinking fund deb 5s... . 1933\|M-N/} 106 10712)107 Feb ‘13/___.||107 107! 
PLE & W Va Sys ref 4s.1941/M-N| 88% Sale| 88% 8948) 34)) 83% 90%4 Registered............. 933|M-N/ .-..- ---- re ee a 
Southw Div ist gold &8%s 1925) J-J} 89% 90 | 8933 90 25\ 8933 9014 Frem Elk & Mo V ist 6s_1933)/A-O| 122 -...j124 Oct ‘le)_ oj) LL 
Cen Ohio R iste g 4%s..1930|M-$| 100 101 |101 Jan '13)____|/101 101 ManiGB & N W Ist 3 \s 1941 1-3 acce eces Se SOP We ccclcce. coon 
- Gi Lor & W con Ist g 5s__1933)/A-O| 104!2108 [107 J7me’l2)____}|-... ---- Milw & S L Ist gu 3 4%s__1941|J-Jd| ---- ----|----  <->-|----/|---- ---- 
Monon Riv ist gu g 5s__.1919|F-A| 1022 ____/102%4 SOO 1s... feace coon Mil LS & West Ist g 6s_.1921|M-S} 111 111!2)111 iit 5ij111 11212 
Ohio River RR ist g 5s. -1936 J-D\*108 ____|108% Nov'12)____||.... ---- Ext & imps f goid 5s._1929|F-A| 107!2g ----|107%4 Feb '13)____|/10714 10714 
. General gold 5s___._. 937 eS Bee ee. 105lo Apr Az ie Sees Ashland Div ist g 6s..1925|M-S| 114% ----|114!g Feb °13)____|/1141g 114g 
Pitts Clev & Tol ist g 63. +f 9/A-Q| ---- ----|113lg Fed “12)____||---. ---- Mich Div ist gold 6s__1924)/J-J| 114% -.--}116%, May’l?)___.|)_ 1... 
Pitts & West ist ¢ 4s....1917\d-J3| 978 _..-| 9612 Oct '12)____||.... -.-- Mil Spar & N W istgu4s_1947|M-S| 9312 9353) 933,  93%4) 21)| 9312 94 
Stat Isi Ry 1st gu g 4 %s.1943) J-D as > 37 Be Sear Northw Union ist 7s g__1917|M-S/| 109 |. Ba wh eS eye 
Buffalo R i P gen g 5s... _1937\M-S| 109 109%4)1093, Feb °13) ___ _|)109%4 1108s Winona & St P ist ext 7s 1916|J-[>| 108t2 10914)109 Sep '12)77 7 i777" 
re 1957/M-N| 104% 1041] 10453 Feb '13|_~__||10414 10434]} Chicago Rock Is & Pa 6s3..1917|J-J3| 10613 ~~. -| 106% Feb *13)____|/10633 10612 
All & West. ist g 4s gu...1998 A-O| 95%...) 97 Feb‘lli____}|-.-. ---- Registered ........... 1917\J-3} 105 106 {109 Aug ‘10)___. «st 
Cl & Mah ist g 5s... .1943| J-J|*105 ____/103 J’ly ‘O8|____!- . General gold 4s_........ 1988|\ J-J| 927% Sale| 9273 9333) 7 “927g Q4ig 
Roch & Pitts A gold 6s.1921|F-Aj| 110% Sale/110%: 11033) 6/1104 11012 Registered ........<-- 988\3J-J| 91 934) 91 Dec’l2)___ i} lk. 
Consol ist g 6s___._._- 1922\J-Dp| 112 ._._|1117g Feb < ae 1117g 1117 Refunding gold 4s__.... 1934\A-O| 864 Sale| 86 87 40!| 86 89 
Buff & Susgq ist ref g 4s_..d1951|/J-J} 35's ...-| 46 Feb '13)____|| 38 4614]] 20-year debenture 5s__..1932|J-J| 86 87 | 87 87 1); 87 90 
an So ist ext 6s......_.1913| J-J "ae? See See Coll a Series L 4s ....1914|M-N wnn~| 07% Sep “10. fee 
alin called pean 1913\M-S 100 10014|100 Feb ’13) ~__||100 10114 Ps 1918|M-N/ ..-- a 
Registered__....._..._. 1913\M-S| *99!s ____|1003, Jam ‘1])____/)-... -.-- Chic R I & Pac RR 4s__.2002|M-N| 634 Sale| 6212 6314; 69|| 62ig 66% 
Central of Ga ist gold 5s..p1945|F-A| 110. ____j110 Jam (13)___))110 110 Registered. .........- 2002|M-Nj| .--- ---- 635g Jan '13)____|| 633g 6483 
. Consol gold 5s__...__.-- 945|M-N| 106% 10714/107 Feb ‘'13)____)|107 109 RIArk & Louis ist 414s 1934|M-S} .... 8784) 87% Feb '13)____|| 36 87% 
lange tomaanant 1045|M-Ni ---- ----|107 Aug'12)___.//.... ...- Bur C R & N—ist g 58_.1934|/A-Q} ~~~. 109%) 10812 Feb 13) ____|| 10812 108% 
ist pref income g 5s_...p1945|Oct | ---~..--|103 Dee tl) __.}--. __.- Registered ......... 1934/A-O] -... ---- 12012 Mech “U3]__2 |]... fee 
2d pref income g 5s... .p1945|Oct | --++ ...-|105 Deo 12), alecee coce RIF &N W ist gu 5s ’2i/A-G! 101 106 Witte TN Siissedinnse: ones 
2d pref income g 5s stamped-__|_--.-| ---- ---- 96 Nov ill___.jj-.. ...- M & St L ist gu g 7s._..1927)J LD) ..-- ---- mlea--|l---- <== - 
3d pref income g 5s_...p1945 Oct | --e< ..../107 Dec qi —antulhweee ease Choc Ok & G gen g 5s. -01919 J-35| 10012 ---- 102— Sep “12 -a--|leece <--8 
3d pref '‘ncome g 5s stamped__|_.--| --------| 85's Oct “1l0)____|)---. -_. Consol gold 5s_.__..-.- 1952|M-N] .--- ---- 106 Jan '13)___./|106 106 . 
Chatt Div pur mon g 4s_.1951|} J-D| ---- 9 90 2|| 90 90 Keok & Des M ist 5s....1923/A-O} ---- 100 | 9953 Dec ‘12)___ i). Lee . a 
Mac & Nor Div ist g Ss_-1946 i ; eee Te ee ee Se St Paulé KC Sh L 1st434s’41|F-A| ---- 89 | 89 Feb‘13/___j/ 39 89 
Mid Ga & Atl Div 5s... 1947] J-J|*105's __. [115 Nov’05|____/|..-. ..-- Chic St P M & O con 6s__.-1930/J-D} 120 121%4)12012g_ 12012) = 5}/120 1207 
Mobile Div ist g 5s_____- SLE. ‘died oon. 1098, May 11)___ |i... .... Cons 6s reduced to 3 4%s..1930) J-D ly -..-| 8914 Dec *12)___ |} _ ia 
Cen RR & B of Ga col ¢ 5s.1937|M-N| ---- 1013, 10112 pe Raga RRR Debenture 5s -.-.----.- 1930|M-S| 102 Sale |102 102 10||102 1027 
Cent L N J gen’! gold Bs.--1987 J-J| 118!g1183g/11814 118%) 4/1184 1193g]] Ch St P & Minn Ist g 6s_.1918 M-N| 119 ~-.--|119!2 Feb °13)____1}119 120i 
Registered...._._..- 87\Q-J| 117!g 11819/1171g _ 11748) 20)117!3 118!2]] Nor Wisconsin ist 6s._..1930 J-J 9 ...-j12¥5g May 09}... . 
Am Dock & Imp gu Sepa TS 7. 10314105 |10519 Feb 13].___||105 105l2 St P & S City ist g 6s__._.1919|A-O} 1083, 110 {10812 Feb °13)____|/108i2 109% = 
& Hud R gen gu g 5s_1920| J-J| 10153 __.- LO2ie ge EERE Superior Short L ist 5s g_1930|M-S| 109% --.-j|.--- -~.-j..-.||...- = 
N Y & Long Br gen g 4s_1941|M- 98 ____|1001g Jan '13}____||100!2 100!2 Chic & West Ind gen g 6s..¢1932 i 10653 Sale 10653 107 3}| 1065 107 a 
Dent Vermont ist gu g 4s..¢1920'Q-F' ..-.. 893, Feb *13i____!] 89's 90 Consol 50-year 4s-__..-- 19521J5-J! 87  S88igi 88's 88igi Sj] 88 892 ie 
es MISCELLANEOUS BONDS—Continued on Next Page. 
Street Railway Street Railway. | | 
Brooklyn Rap Tran we -- 1988 A-O/] ~~~ 10219) 1021 10212}  1/|10212 10314]j [nterboro Rap Tr 5s Ser A.1952)M-N| 10312 Sale |1033g 1035s] 21/|10333 10 
ist refund conv gold 4s_.2002|)J-J| 88% Sale 87 , 8914| 311|| 87  9233]]Manhat Ry (NY) cons g 4s.1990/A-O} 93% 95 | 94 94 1i| 94 95° 
* Bk City ist con 5s 1916-1941) J J] 10112 10214)101 10llo} 4/101 10212 Stamped tax-exempt_...1990)A-O| 9044 ....) 95 Feb°13/..--|| 94 Q5lg 
‘BkQ S con gu g 5s.1941)/M-N| _... 98le] 98 Jan '13/..--.|| 98 98 Metropolitan Street Ry— : 
‘ Bklyn Q@ Co &S ist 5s._.1941 J-4 tee if.  ) & St Seem Refunding gold 4s_...-- 2002/A-O| .... -..- 64 May’l2/..../| 6212 621g 
' Bklyn Un El ist ¢ 4-5s__1950 * 1005g 101 |1005g 101 10||10012g 10112 Farmers’ Loan & Tr ctf....|....| .-..---- lg Jan °13)..--|}.... --<- 
Sta guar 4-5s_._.1950}/F-A/] 10053101 |101l1g Feb °13)__..|/1011s 101% Stamped ........--...- apanl ecbr aden 5934, Mch'12/_.. ies 
loge El ist & "aS 1949|/F-A| 831e..._| 8312, Dec '12/..-_||---- ---- Bway & 7th Av iste g 5s.1943| J-D 3% ____|103lg Feb °13/___./||103 sta 
__ Stan Ua? 68...-<ee 1949|F-A| 831g 84 | 84 84 1} 84 86 Col & 9th Av ist gu g 58.1993|M-S| 98 1013g)1011g Dec ‘12/..--)).... -.. 
' Nassau Blec guar gold 48.1951) J-J| .... 77%3| 77 2 77 78 Lex Av & P F ist gu g 5s.1993|M-S} 100  ....j101 Feb °13)_...)|100%4 iol 
Gono Ryd felet ¢ Fr Ast J-J| 99 1025s11017s J’ne’12)__--||..-. ---- Third Av RR cons gu 48.2000) J-J| .... -.-- a ae Milcnwslicken aon A 
Stampe4 guar 4 4s. __.--. 1951) §-J} 9914 _._.| 9914 Feb '13/_.--|| 99% 99% Central Trust Co certs._..- Gee nae noe a andes we Sing 
‘Det United ist ¢ Ake 4%s.1932|J-J| 73% 75 | 73% 73%) 2\| 73% 75% Cent TrCo cts stamped____|_...| ....--.- ? , eh ee 
¥t Smith Lt & Trac 1stg 5s.1936|M-S| .... 95 | 93 Apr ‘12|..--||---. -.--]] _ Third Ave Ry Ist g 5s...1937/J-J) 10612 10734)107% Feb °13) __- - 110612 107% 
Grand Rapids Ry ist ¢ 6.1938 eee ee SO) ee. Ens. ame Met W S El (Chic): 1st g 48.19338|F-A| .... 84g] Y3igJ’ly “UG/__--])--.. --a- 
Havana Elec consol g 58...1952/R-A| ___. 98 | 98 Feb‘13|__..|| 98 98 }|Milw Elec Ry & Lt consg 5s1926/F-A/ .___ 10414/10412 Dec ‘11)___ |)... aene 
Interboro-Metrop co 4348.1956/A-O/; 79% Sale| 78l2 7934) 219]| 781g Silly Refunding & exten 4348-1931) J-J} .... 944) 9412 Oct ‘12/....j/-... -- oe 
Minneap St ist cons g 5s...1919) J-J |*1 a Fe Beco nalinnes. 2068 
£ No price Friday; latest this week. dG Due April. ¢ Due May. h Due July. & Due Aug. o Due Oct. p Due Nov. gq Due Dec. s Option sale, 
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(VoL. XCcvI. 





BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Feb 28 


Interest 


Pertod 


Price 
Friday 
Feb 28 


V eek’s 
Range or 
Last Sale 


Range 
Since 
Jan. 1 





Cin H &D ad gold 4\s....1 

[st & refunding 4s 1 
ist guaranteed 4s 

in D &I Ist gug 5s__..1941 

Find & Ft ist gu 4s ¢ 1923 

Cin I & W ist gu g 4s___.1953 

pay & Mich lst cons 4 Ks 1931 

nd Dec & W ist g 5s___.1935 

lst guar gold 5s 1935 

Oleve Cin C & St L gen 4s8__1993 


937 
959 


Bid 


95 97 


“fee V1l»o 


91 


Se" ence 


8634 .... 


O8ip 


102° 105 
905g) 915g Feb ‘13 


Ask 


Low High 
10034 Oct. ‘12 


9934 993, 

86% Feb '13 
103 Dec ‘12 
10712 Dec '02 





BS 
R 
No. 


"8614 J’ne 12). 
88 Mch'll}. 


Low High 


91lg 923, 


BONDS 
N. Y¥, STOCK EXCHANGE 
Week Ending Feb 28 


Bonds 


Sold 


Price 
Friday 
Feb 28 


¥ eek's 
Range or 
Lasi Sale 





St P M & M (Continued)— 

Mont ext Ist gold 4s_.1937 
Registered 1937 
Pacific Ext guar 4s £____1940 
E Minn Nor Div ist ¢4s1948 
Minn Union Ist ¢g 6s._.1922 
Mont O ist gu g 6s____.1937 
Registered ........- 1937 

Ist guar gold 5s_...19387 
Registered 1937 
Will & S F ist gold 53.1938 


Oe D0 


Bid Ask 


Low High 
96 96 


98 J'ne’ll 


112412 Feb '13!- 


13614 May '06 
109 Dec’'l2 


110 | 


re 


No. 
4 


— | 


Range 
Since . 
Jan.1 ” 





Low High 
9553 06 


1110 
4 | 933, Jan °13 
100 Feb’13 
10012 Sep ’08 

¥2 92 

92 Dec 'l2 
10014 Dec ‘12 
102%, Jan '13 
100 Sep ‘1Llj.- 
887g 887s 
88le 88le 

U3lo May uy 

80 J’ly ‘09. 

951 Jan '13 
54 9514 Sep ‘12! - 
9514 9538s 
83 Feb ’13).- 
947g Feb '13 
94% Jan ‘ll 
947, J'ly 12). 

75lg Nov 12}- 
85 Oct ‘12 
83 Aug’l2}- 
123 May vy 
751g Aug 12 

751g Mch 12) - 
8512 Oct °12 
-|1011g Oct "99 
100 Nov’0oo 

94 94 
11712 May’10 

9419 J’ly ‘12 

113144 Nov’12 


114 Feb ‘ll 
90 Oct ‘09 


“$a Aug’) 


20-yr deb 4s ........1931 
QGairo Div ist gold 4s_...1939 
Cin W & M Div ist g 4s__.1991 
St L Div ist col tr g 4s._.1990 
Registered 1990 
Spr & Col Div ist g 48...1940 
W Val Div ist ¢ 4g._.1940 
C1ISt L & C consol 6s...1920 
lst gold 4s k1936 
Registered k1936 
nS &Clcon ist g¢g 58...1928 

CG OC &I consol 7s 191 
Conso! sinking fund 78.1914 
General consol go!d 68.1934 


tye pe a 1934 
Ind B! lst pref 4s_._1940 
O Ind & W ist pref 5s_. 


24 


9lilg Pll» 
931g Sep 12 
8914 Feb '13 
91 Jan '13 
91 Oct ’07 
90 Dec 1! 
91 Apr ’l2 
10534 Dec ‘11 
9712 Nov 12 
96 J'ly ‘1 
1071g j’ly ’12 
105 J’ne’l2 


123° Oct “12 
“94° Jy °08} 
"884 Jan ‘13 
4912 Feb '13 
80 30 
927 933, 
9373 937, 
10712 Feb ‘13 
1607 may'i0)-222 
102% =: 1027s 1 
10512 Feb '13/---- 
11183 Dec ‘1 
90 Mcoh'l2 
lll Feb‘13 
10653 Feb '13 
963, Feb '13)_..- 
1021, Feb ‘08}_.-.- 
11619 Aug ‘11 
149 Aug’0l 
9614 
1001 
Q8lg 
8773 
yg the ee 7 
3 
ir, 957s) 93. 957% 
2 1 71 
8114 Sale or" th 


91lg 92%|/Gulf & ST istref & tg 5s..b1952 
Registered 61952 
ock Val Ist cons 
registered 
Col & H V ist ext g 4s___10948 
Col & Toi 1st ex 4s 1955 
Hous Belt & Term 1st 5s_..1937 
[!!n9Is Central ist gold 48.1951 
Registered 1951 
Ist gold 3 %s_________._. 1951 
egistered 1951 
Extended 
Registered 
Ist gold 3s sterling 
eR ie 1951 
Coll trust gold 4s 


Registered 
lst ro 48 


urchased lines 3148. ___1952 
f, NO & Tex sold ds. ~. "1989 
Registered 95 
Cairo Bridge goid 4s 
Litchfield Div Ist ¢ 3s___1951 
Louisv Div & Term g 3 481953 
Registered. __. 1953 
Middle Div reg 5s 
Omaha Div Ist ¢ 3s 1951 
St Louis Div & term g 3s_1951 
Registered 1951 


a 


S «2 4 


10214 hone 


*887, ...- 
88lo ..-.. 


Pay ee Se st ts Ct FZ ree 


—_———-- — ----—— 


hon 
aha “tt arr ‘wee DBC REE 
Ory 


Polo ae ao eo 


126 


© 
Ca ae Caer aes as Ph FD ny Cy Cn Sp es St Sat Ct St Sa St Ce 


124 
22 


Sut 
On 


> 


41938 
Peo & East ist con eee fo 


17 


Rae 
pith a 


9419 Y71z 
93 
cece We 
85 
84 


Olorado & Sou ist g 4s__..1929 
Refund & ext 4 %s____..1935 
Ft W & Den C Ist ¢ 6s...1921 

Conn & Pas Rivs Ist g 48..1943 
Cuba RR Ist 50-yr 5¢ 19 
bD® Lack & Western— 
Morris & Essex ist 78..1914 
lst consol el 78....1915 
Registere --191 
Ist ref gus -.2000 
N Y Lack Ist 68....1921 
Construction 5s_......1923 
Term & Improve 4s_..1923 
Warren ist ref gu ¢g 3 48.2000 
Del & Hud ist Pa Div 7s....1917 
Registered... ..-.. 1917 
10-yr conv deb 4s... ~-1916 
1st lien equip g 4 4s.....1922 
iat & ref 4s 194 
Alb & Sus conv 7 ~~--1946 
Rens & Saratoga ist 78..1921 
Denv& R Gr ist cong 40.3028 
Gonsol gold 4\s ~-1936 
provement gold 5s....1928 
ist & refunding 5s_.._..1955 
lo Gr Junc 1st ug Bs_.1939 
Rio Gr So 1st gold 4s_...1940 
Guaranteed 1940 





937, Sale 





BOOZ >u Oude 


 _-— 
1USl2 2. 


10234 1031 
10514 10512 


lll jiis, 
10413 1961 
9613 oR8, 


se em 
Oo24 


Sng ng Ging PY PS ny Ce Ces Se 
ees ' 
ee wy a4 Ae) 


o 


‘ 
a 


a 


103 1055, 
96144 9714 


11053 =~ 


7 
1001s Sale 
985g 987, 

8773 Sale 
117 


- 2 
>< 


1951 
95 


—_ — 
ita 
> 


9614 “9g” 
99%4 1011 
9813 991g 
8778 gaa, 





— 
‘ 
i) 





‘fic 

—= 
at 

OOM 





ad a 
SPS SSIS Ie aw 
‘ 





9512) 


94 Aug’l2 
1063, = 1 063g 
O8ly 98lp 
60 Feb ‘13 


93 Feb ‘13 
711g 71le 
63 Oct "00 
0734 98 
9334 941s 
105 Jan ‘13 
10234 Feb '13)- 
10414 J’ne 12). 
10414 Feb ‘13 
1041g May’ i2 
9512 Feb °13 
110g 110!, 
lilllg Dec ‘11 
10612 Oct ‘12! - 


Dec *12)-.-- 
a fy ate 
“BH BA) B35, gan] BN 


1|| 10633 107 
714 99% 
60 64% 


93 94 
711g 71g 


ae Loa 
rn in rire 


Rio Gr West Ist g 4s___.1939 
Mtge & col trust 4s A__1949 
Utah Cent Ist gu g 4s.a1917 

es Mo! Un Ry Ist g 5s___.1917 
& Mack list lien g 4s__.1995 
, old 4s 199 
et Riv Tun Det Ter Tun 4 %s’61 
et T & 
ul Missa 


j* Franklin 
learfield 1st 4s 
K=2 City Sou Ist goid 33. 
Raeistere 
Ret & impt 5s ai pr 
Kansas City Term) ist 43__ 
ake Erle & W ist g 5s___1937 
2d gold 5s 194 
North Ohio lst gu g 5s___ 
Leh Vall N Y istgu¢ 4 348.1940 


aes 
Leh 








961g 9S8l2 

033, oan 
~_. . 103l2 
eo a 
10214 103%, 
leeks an 
1101g 112 


COvZEEOUUEHOOU NOZEMDOUO 


105 1061g 
100 102% 


10414 1041 


9512 Q7l1, 
4'|110lg 110ig 


I—O S Div ist g 481941 
be & Nor gen 5s__.1941 
& Tron Range ist 5s__.19 
istered 19 
' 2d 6s ‘ ~1916 
So Shore & Atl ¢ 5s_._.1937 
in Jol & East 1st ¢ 5s_.1941 
@ lst consol gold 7s___.1920 
Y & Erle ist ext g 48..1947 
2d ext gold 191 
3d ext gold 4s 
4th ext gold 5s 
Sth ext gold 4s 192 
YLE & W Istg fd 78.1920 
e lst con g 4s prior._..1996 
Registered 9 
ist con 
Regist 
Penn coll tr g 4s 
50-year conv 4s A_...1953 
oO Series B_...1953 
uff N Y & Erie ist 7s_.1916 
hic & Erle ist gold 5s_.1982 
Olev & Mahon Val ¢ 5s..1938 
reg Dock consol g 6s_..1935 
al & RR ist cur gu 68.1922 
pogk & Imp lst cur 6s..1913 
N Y & Green L gu g 5s_.1946 
N Y Sus & W ist ref 58...3937 


37 
a7 


(Pa) cons g 48.2003 
Ter Ry ist gu g 5s. 1 
Registere 1 
Leh V Coal Co Ist gu g 5s. _1933 
Registered_____ 1933 
ist int reduced to 4g____ 
Leh & N Y ist guar g 45.._19 
Registered 194 
EIC &Ni1 
Gold guar 5s 1914 
Long Isid ist cons gold $3_41931 
lst consol gold 4s ttt 


oo oof 
PPB AD Chenin 1 Pee 


“194 
194 


' 
‘ 


CA 
le SS Se yy 


—_ 
‘ 


Cpl Oe HOI OO OG HOO Zi PH Zee ZOU ZOO De He eHMUOUMZM Zuo ZOVZOOUaD> Gea ZOZ-ONnn> ZY 


ane ecoe 
cia 
10212 104 
ae 
103 104 
9253 101 
113 117% 
B84lg 851 
85le 
Sale 
731g 74 
90 Sale} go1 
7812 801g 
73 8674 


-“2ee 1093, 
---- 110l», 
eeece 10912 
12253 _ St 


soo nan 
1001 101 


10812 109 
997 


1011, J’ne’11 
103 Feb ‘13 
993, Oct °12)- 
103 Feb ‘13 
100 Jan ‘12j_... 
115%, J’ne’12)__.- 
30 
12 


25 
23 


93 J’ne’12i.... 
1011g Feb '10 

103 Mcn 12 
108 Feb ‘13 
9614 Mch’12 
93 Feb °13/-.... 
9614 Nov ’12/-_-.- 
9914 Oct *06)..- 
89 89 

1041g Dec 'OS}_.-.- 
94%, Feb °13/_... 
95 Jan ‘lij.... 
11014 Nov 06}. .-- 
103 Jan 13/].... 
10414 Dec *12}_.-.-. 
93 Feb °13/_... 


112 112 1 
111 Feb ’13)....- 
9612 07 35 
96le Sep ‘12/_.-- 
10614 + 106! 1 
11019 Dec *12)_.-- 
10434, May ‘12/_..-. 
120%, Aug '12)_.-- 
1141s Feb '13).... 
94 Oct ‘12]..-- 
105% Mch’'1l/.... 
11219 J‘ly ‘12)_... 
695g Sep 12/..-.- 
92 Feb °13).... 
BER GG “Eilccae 
106 Apr ‘llj_.-- 
91 O9lig 4 
10314 1031 1 
87% Feb "18 ceil 
95 Feb ’05)...-. 
10912 Oct ‘'12}__-- 
10llo Jan °13).... 
11014 Oct '12)_..- 
10913 J’ly '12)_... 
91l4g Moh °12}.... 


a 
Oo 








ao 
Ce Ger See 
[o-oo 


~OOrre 
MNONAOMNO DO 6H4OOMMNae & 





8914 90 . 
79 = B24 


110 Apr ‘12 
1101, Feb 13 
109 May’l2 
123 Feb '13 


Guar ref gold 4s 
Registered - - - "i 1949 

N Y B & MB Ist cong 5s i935 

NY &RB Ist g bs 1927 

Nor Sh B ist con g gu 5s.01932 
Louisiana & Ark ist ¢ §s_.__1927 
Louisville & Nashville— 

General gold 6s 

Gold 5 

Unified gold 4s 

Registered 194 

Collateral trust gold 5s__1931 

EH & Nash 1st z 6s____1919 
L Oin & Lex gold 4 4s___1931 
N O & M 1st gold 6s 1930 
N O & M 2d gold 6s____1930 
Paducah & Mem div 4s__1946 
Pensacola Div gold 6s._.1920 
St Louls Div ist gold 6s_1921 

2d gold 3s... —— 
Ati Knox & Cin Div 48__1955 
Atl Knox & Nor ist g 58.1946 
Hender Bdge ists f g 68.1931 
Kentucky Cent gold 4s__.1987 
L&N&M &M Iistg4 431945 
L & N-South M foint 4s_.1952 

Registered h1952 
N Fla & S 1st gu g 5s.___1937 
N & O Bdge gen gu g 4 4s 1945 
Pens & Ati 1st gu g 6s__.1921 
S & N Ala con gu g 5s...1936 
08% J'ne’ L & Jeff Bdge Co qu ¢ 48s__.1945 


MISCELLANEOUS BONDS—Continued on Next Page. 
85%, 


ui 
5 60ig 


101 101 
95 96 








lg 


x 
ORR szzC2C2 


Mo 





oS 


° o oO oo 
SST SS hae Sm Tn S Sm > S 


wo 
t 
-) 


112 Sale 
xpos 


97 Sale 


= 
7 
Z 





i 
' 
i 


7 
aeece 10712 


99 
109%, 
111 


106% ._ -_- 
11012 1111, 
11734 12014 
one LIA} 
105% -_-- 
seed Ce 


oan. ae 
P1llg 92le 


----1940 10614 10614 


‘Wilk & Ea Ist gu g 5s...1942 
RY & Ind ist con gu g 6s...1926 
vans & T H ist cons 6s...1921 
ist genera! gold 5s 1942 

t Vernon ist gold 6s...1923 
53_.1930 


106 
108 
987g 


“e246 


11413 1141g 


PT Gee Fe Cf 


li Co Branch ist 
lorida E Coast ist s..1959 
ort St U D Co lst¢ 8.1941 

& Rio Gr tt 43....1928 
al H & H of 1882 ist 63.1913 
reat Northern— 
OB & Q coll trust <5...-~ 1938} 
Registered A... 33. 921 
lst & refund 4 s ser A~-938! 


egistered 
aul M & Man > abet ttt 


or tw 95%, 


rch: 


95 Sale 


° 
“ss=5 


Q4lg 95 
945, Feb '13 
9934 993, 


-O8tg Jan *13}_ 
12 


O4lg O61, 

945, 96 

9934 1005 
“O8ig 9814 
121llg 124iz 


10815 10412 


C4 Co rere n> > D> Cthacien > 


Borgo 
' 
Ct Cae OF Cae 2S 'F- TATA > tt ZO Ge 


ae ] 
i 
2ig 
a. on 
1031s 104 





ereres 
© 
ee 
Gs G8 Co 
Oe Cy Oy ey 
eeenal 
| aera See nef 


Bt P 
ist conso! gold 6s 


fagsscored 
Regi 


tes 


10112 101g 


8, 
4 


—F = 


— 


10019 ...- 
100 
108 


fe 
' 

















ry 
i 











a> >> 


= 








Street Railway | 
yew Ort Ry & Lt gen 48.1935 
Y Rys ist R E & ref 48 tem 
- $0-year adjinc 5s 194 
Portland Ry ist & ref 5s.__1930 
Ortland Ry Lt& Pow ist & 
ref conv sf 5s 1942 
~ Portland Gen Elec ist 58.1935 
coor ,.L,H & P ist Na 1937 
aul City Cab cons g 59..1937 
ird Ave ist ref 4s 1960 
Adj Ino 5s al 
-City Ry & Lt lst sf 5s.1 
nderground of London— 
4s 
" Income 6s 194 
eten Elec (Chic) ist g 5s..1945 lila iene 
nited Rys [nv ist lien coll | 
“ trust 5s Pitts issue 1926)M-N} 75 811g Feb "1 8llg 83 


.2No price Friday; latest bid and asked this week. a Due Jan. 0 Due Feb. 


Street Railways. 
United Rys St L lst g 4s...1934 
St Louis Transit gu 5s...1924 
United RRs San Fr sf 48..1927 
Va Ry & Pwr ist&ref 5s...1934 


Gas and Electric Light 
Atlanta G L Co Iistg 5s 
Bklyn Gas ist cong 
Buffalo Gas lst g 5s 
Columbus Gas 1st g 5s 
Detroit City Gas g 5s 
Det Gas Co con ist g $8_...1918 
Det Edison ist coll tr 5s...1933 
Eq GLN Y Iistcong 5s...1932 
Gas & Elec Berg Co og 53..398 
Gr Rap GL Co ist g 5s....1915 ct 

udson Co Gas ist ¢g 58_...1949 1035s Dec "12 iw. 
an City(Mo) Gas ist g 58_.1922 981g Sep ‘12).... 


d Due April. A Due July. * Due Aug. o Due Oct. s Option sale. 


rs 8 
> ZO 


731g Sale 
ins ae 


621g Sale 
94 96 


ale| 571g 
10114 10219/101 Jan °138 


1031, Feb °18 
803, Blip 
72 73 
971g 971, 
94% Feb °13 
93 9812 

Oct ‘08 


621 
95 Jan 13)... 


pe oy 
OC. 


TH See Thoe Sm 
PURaret.0 20 


_--1947 
bs_.1945 

1947 
at tence 


Oct ‘1 


105% 
54 
“907% 

7) 


a - sees 
105 105% 


“99%, 1001, 


ids i664 


34 


~ 


COneZe 


997% 100 — 
idit: 1086 
166 ~ 160°; 
eee 2268 
ooee eeue ’ 


767s 
971g 9912 


04%, 95% 
Olly O8l, 


> | 
O6ig 97% 
«nse wae 
g 


960 
923 


jo Pee eT 


hae 





oO 
Z 








> 
' 
© 

















* 





| Pacific G & E] Co Ca 
» Corp unifying & ref 58_.1937|M-N 
‘Pac Po 





MAR. 1 1913 | 


ee 





New York Bond Record—Continued—P 








BONDS 
N. Y¥. STOCK EXCHANGE 


Week Ending Feb 28 


Oe 
‘ 


Week's 
Range or 
Last Sale 








anila RR—Sou lines 4s_1936 


Mexican Cent inc g 3s tr rects_ 


ulp & coll ¢ bmtilion « 1917\|A-O 
St con g 48__1977 

tamped guaranteed. ___1977 M 
Minn & St L ist gold 73... _1927 


. Mex Internat 1 


acific Ext Ist gold 6s___1921 


St consol gold 5s______. 1934 
ist and refund gold 48... .1949 
Des M & Ft D ist gu 48__1935 

M StP&SSM con g 4s int gu.1938 
ist Chic Term! s f 4s____ 1941/M- 
MSSM&A Ist g 4s int gu 1926 


ississippi Central ist 5s. .1949 
© Kan & Texasist gold 451990 
| Seo Gapping g199v 


ist ext gold 5s___...___ 1944)! 


Ist & refund4s__..._ 2004 
Gen sink!ng fund 4 4gs_._1936 
t Louls Div 1st ref g 48_2001 
al & Wa Ist cu ¢ 5s....1940 
{an C & Pac ist g 4s_._.19990 
Mo K & E Ist gu g 58.__1942 
M K & Ok ist guar §$s.__1942 
M K & T of T ist gu g 5s_1942 
Sher Sh & So Ist gu g 5s 1943 
Texas & Okla ist gug5s 1943 
Missouri ag Ist cons ¢g 6s__ 1920 
Trust gold 5s Stamped__a1917 


Registered... "| a1gi7 
ist collateral gold 5s... 1920 
Registered.._...____~ 1920 
40-year gold loan 4s_____ 1945 


7s extended at 4° -~1938}! 


4/O m= 


ist & ref conv 8s__/__~ .19598 
Cent Br Ry ist gu g 4s_..1919 
Cent Br U P 1st ¢ 4s....1948 
Leroy & @VAL ist g 5s.1926 
Pac R of Mo Ist ext g 4s_1938 
2d extended gold 58._..1938 
StL Ir M&S gen con g 5s_1931 
Gen con stamp gu g 58.1931 
Unified & ref gold 4s__1929 
Registered... | 1924 


Riv & G Div ist ¢ 4s__1933!) 


991g 10014 
103 Jan '13 
10lig 101 lp 


110 Menh’'05 
93 





Verdi V I & W ist g 5s__1926|: 


Mob & Ohio new gold 6s__._1927 
lst extension gold 6s___k1937 
General gold 4s_______ "| 1938 
montgom Div lst g 53._.1947 
St L & Cairo coll g 48__.6@193u 

Guaranteed old 4s___1931 
ashv Ch & St Ist 7s_. 1913 
lst consol gold 5s_____.193 

Jasper Branch Ist g 6s_.192 

/McM M W & Al Ist 6s___191 
T & P Branch ist 
Guaranteed eneral 43s.__19 

Nat of Mex prior lien 4 }4s_192 

‘ist Consol ds_... 195 

N O Mob & Chie 1st ref 55 196 
O & NE prior lien g 6s__p191 


& 
aR 

7 
17 } 

Nat Rys of Mex pr Iten 4 443.1957 
77\A 

r 

1 

0 


Y¥ Centra! © HR g 3 46s_199 
gistered......... - 199 
Debenture gold 4s_____~ 1934 
Registered RN F o-~1934// 
Lake Shore coll g 5 348.__1998 
Registered... ~~~ 1993 
Mich Cent coll gold 3 }¢s.1998 


svegistered. 1998 
Beech Creek ist gu g 4s._193 
Registered 
uar gold 5s__._.__ | 193 
 .  SiRaeoee 1 










6 
Beech Cr Ext Ist g 3 Ms_bD1951/A 
gu g 4s___1981|J- 
Gouv & Oswe Ist gu ¢g 58.1942 A 
J June R guar ist 45__1986|F- 
dhe aedhen enone: 1986) F- 


Cart & Ad ist 
oh & Mal Ist gu g 4s___1991 


Registered 


NY & Harlem g 3 448.._2000 
Registered 0 
Y & Northern Ist g 5s_1927 


i 


Ine Creek reg guar 6s__ -19382 
& Ocon ist ext 5¢.h1928 


Swe & R 2d gu g 5s___¢1915 F-A 

W & OT R ist gu g $s_1918|M-N 

utiand Ist con g 4%s__1941/J-J 

Og&LCham Ist gu 4s g 1948\/J-J 

Rut-Canad Ist gu g 48s_1949| J-J 

st ryth Adis Ist ¢g 5s__1996/J-J 
s 


ee 1996 
tica & Blk Riv gu g 48.1922 


J- 

ake Shore gold 8 468____1997/ J- 
Registered bb atdidindice 1997| J-D 
Debenture gold 4s____1928/M-§ 
25-year gold 4s__.____ 1e3] M-N 

egistered........_ 1931/M 


Ka A &GR Ist gu c 5s.1938) J- 


Mahon C'| RR 1st 5s. .1934 


gives & L Erle 2d ¢ 58..a@1928/A- 
itts McK & Y¥ ist gu 68.1933) J- 
2d guaranteed 6s_.....1934/ J- 
Mckees & B V ist g 6s_1918|J- 


Michigan Central 5s... _~ 1931|M- 
egistered......... 1931 
FO Wii ie wis hits abe 1940 
Registered_._______ 940 
JL &S Ist goid 3 368_.1951/N 
Ist gold 3}4s_____.__ 1952 


20-year debenture 4s_.1929 

‘. lh | hio &St L ist ¢g 48_1937 

f Degistered 1937 
ro) 





1001g 100!e 
107%, 107% 
111 Jan ‘13| 


J 

§ A 

ew Orleans Term 1st <s- 1958 ; 
7\J 


998/F 
tf 
= eeceseseos 1936 
6) J 
936) J 


ZZPPranauvo 


M- 
Y & Pu Ist cons gu g 481993|A- 
or & Mont ist gu g 5s__1916|A-O 


oc 


119lg Mch’12 
997g Nov’11)" 


903, 911 
93 Oct ’l 
11llp Mch’11 

105 Apr 'l2 
1301g Jan '09|" ~~~ 
12314 Mch'12|" "~~ 


119 J’ne'06; | 
98 Apr ’l2 
981g Noy'11 
90 J’ne’0s} 
86 Feb ‘13 
8734 8784 
98 Feb ‘13 
9712 Jan ‘13 
88 Feb ‘13 














Low High 
| "2513 Apr“06]- 
“27” Mch'i0\- 

79 Nov'lo 


124l>o Oct 12 


110ig Aug 11|____ 
100 Jan '13|.__- 


3}. 
79%, Dec *12). 


Feb '13 


97'4 J’ne’12)_ 


0614 May'12 
98lg Mch’]] 


9234 Feb '13}_ 


7812 80 

985g 985g 
76 Feb’13 
8514 Feb '13 




















Dec '12 


1047, Sep '12|__—~ 


87%g Feb 13 
06 Feb 13 


985g 9834) 
“70. Feb “13 
96lg May'1]1|_ 
86 


861» 
9134 91s, 


























BONDS 
N. Y¥. STOCK EXCHANGE 
Week Ending Feb 28 





Interest 
Pertod 





Low HightiNY C&H R— (Con) — 

West Shore ist 4s guar_.2361 
Registered 236 

N Y Cent Lines eq tr 4 44s 1923 

N Y New Haven & Hartf— 

Non-conv deben 4s 


Non-conv 4s 
Conv debent 
Conv debent 


NH & Derb 
New England 
Conso' 4s 


Providence S 
NYO & W ref ist 
Registered $5,00 



























81 Dec 'l2 


967g Feb °13) 
761g Jan °13 
85 


85 





























“8E~ Oct i3|---- 
98% Jan '13| ~~~” 
105 Oot '02/"~"~ 
| “7g Deo ia}---- 
107 Feb ‘13 
977g Aug'11)" 
i3its Jan 05) 
1061s Jan '13 
101 Mcn'12)"""~ 
-|104 J’ne’l0|"~~ 
96 Oct ‘12)""~" 
8314 Feb '13 














oe 








&WR 


Registered 
Div’! ist | 


10-25-year conv 4s____1 
10-20-year cony 4s 
Convertible 4 4s (wh.is.) 23 
Pocah C & C joint 4s__ i941 
C uar gold 5s .1922 
Ist gu g 43_1989 
rior | g +... 5987 


Genera! lien gold 3s_.__a2047 


UY 


Scio V & N | 
Narthern Pac 
Registere 


Registered 
St Paul-Duiu 


Dul Short L ist gu 5s___1916 
en gold 6s__1923 
certificates_1923/Q- 
St Paul & Duluth 1st 5s_1931/F- 
TO Miianiecde ts 9 
Ist consol gold 45 
Wash Cent tst gold 4s 


StP&WN 


pP 
Regis tered. 


consi va 


1st real est ¢ 4g 

Conso!] gold 5s 

onsol gold 4s ¥O43/M-) 

onvertible gold 3 }%3__01915|J-D 
1 


egistered 
Alleg Val gen 
R £ 


D 

Phila Balt & W 

Sod Bay & Sou 

Sunbury & Lew 
& 


uar 3 }¢s coll t 
Guar 3 ks oot 


Trust Co cert 


Guar 3 és trust 


In Leb & Nor fuU4dsg___ 1942) 
gi £ pte ist gu g 4 a" 1935)M-D 
gen gug4 8S ser A 1942/ J- 
Series — PI ax Scope i942;A-O 
to 3 348.1942 A-O 
1 


SA, iets 1950; F-A 


Int reduced 
s 


Serles C 3 


Series D 3 Ks 
Erle & Pitts gu 


Series C 


2eeecnnn a 1 
GrR & lex Ist gug 4%s_1941|J- 
Pitts Y & Ash Ist Son Ba isey M-! 
Tol WV & Ogu 4yesA__ 
Serles B 4kks ) 


Series C 4g 


Series B guar 


ONE ORS 19 

PCO &StLeu 4348 A__1940/A- 
19 

Series O guar 


Series D 4s 


Series G 4s guar 


CO St L & P ist con ¢ 5s. ~1932|A-O 
Peo & Pek U 


2d gold 4 ks 


Flint & PM g 


lst consol g0 9 

V 1st ¢ 53_1939/A-O 
Ine Ry Ist 30°vrs finely. 
Ppine Ry ls rsf 4s.’ ° 
G'S 1 5 


E 1h 
Ist consol gold 
if cading Co gen g 4 


egistered ....... 1997 
Jersey eee ; 


Aree City gu 4s 95 
St Oo & Gr Isi lst ¢g 4s... 

t Louis & San francisco 

8 


Pt Huron D 


Sag Tus & H 1 
Phili 
Pitts 


Genera] gold 
General gold 


it 
StL&SEFR 
Gen 15- oe 


Southw Di 


Refundi 4 
egisterei 











Weeks 
Range or 


Last Sale 





Low 


a 
Sa 
= 


— 
a aa 


95 
ure 3 56s____1956 
1948 


Harlem R-Pt Ches ist 43_19 
B &N Y Air Line Ist 4s 1955 
Cent New Eng Ist gu 4s 1961 
lousatonic R cons g 5s_.1937 
NY W’ches &BistserI 4 4s i 
cons cy 5s_1918/|M-N 
cons 5s.._.1945/) J 


1217 





ot 


Ce FF Ge > FO 


i? 


5 
ecur deb 4s_1957|M-N 
4s___g1992|M-S 
only.g1992|M-S 
WE Qi ge LY 1955) J 
Norfolk Sou ist & ref A 5s1961/F-A 
Nort & South ist gold 5s_.1941/M-N 
Nort & West gen gold 6s_. 

Improvement & ext g 68_1934\F-A 
New River 1st gold RRs 
N & \ fed en § -- 08 


po 


eof 5 


~ 


> 
en SOOY TPN 


Consol gold 45 


“ 


967g 97 

97 J'ly °12. 
101 10115 

9914 9914 


guar g 4s__1942 M-S 
Bge Ist gu 4s¢1936 F-A 
Ist g 4s__1943|M-N 
is let ods t9ae13 
8S istg 4s 1 _ 
UN y RR & Can gen is_.1044 M- 
Pennsylvania Co— 
uar Ist g4 ls 
Registered ____""""""* 1921/J 
rust leg_ 1937/M- 
trust ser B.1941/F- 
gu g 3 3¢3_1916)M- 


Dp 

.{100 Jan '13 
1U2. Jan ‘0% 
1U1lp May’12 

1023, = 10314 
102%, Jan ’13). 
8Y Sep 12 
86 Feb’13 
975g Dec '12}. 
$88 Mch‘12 
5734 Jan 12 
¥6 Feb’13 
9212 9219, 
-j}110 Jan ‘U5 
10/384 Dec '11}_ 
10934 J’ly ‘oy 
Yllg Feb ‘iz}. 
YOlg Oct ‘121 
YU May Os 
Ylle May 12 
¥Uies J’iy *12 
101llo Feb '13 
lUy May 1U 
i\Uvis J’ne‘]2Z!. 
LU2‘s Nov’ ly 
V5 s(leb 12). 
103lo Feb '13 
10433 J‘ly ‘i2}. 
106 _J’ne il 
97 Dec'1ly. 
9514 Sep °12 
9514 Jan °13 
97ig Jan 13 
Lldle Nov'll 
106 Feb ’13). 
Y3lo Jan ‘11 
54 Jan ‘13 
5612 Nov 12 
98 Oct ’12)_ 
104 Oct ’12)_ 
96 Feb ‘13 
9612 Feb '13)_ 


83l4 Feb '13 
113 J’ly ’12)___. 
11314 Nov’1l{___. 
96 


Ce Cf) ee 


ZOOCzZ> 





Pere Marquette— 
Refunding guar 
Ch & W M $s_____-""~" 1921\/J-D 


0634 
¥6le Feb 13 
9534 06 
“831g 831g) 


Ce i OC CU 


114l4 Jan °13 
10212 Feb '13 
8512 Deo '12)_ 


31 
cons g 48.1996) J 
s . 1927 79 797g 


C2Ze 








80%, Mch’11 


High 
073, 98l4 
9514 063, 


10012 J’ly ‘11 


887, Feb '13). 
8814 Feb "13 
85le Feb ’13}. 
12219 
9914 Nov 12). 





895g Feb ’12]____ 


985g 087, 


102% Apr ‘12]. 
11953 1195, 


23 Jan 13 


120%, Feb '13) ._- 


9612 97 
98 Jan ’ll1li. 
923g Feb '13 
05 1 


10438, 
901g Feb '13). 


105% Jan yf 


95 Feb ’'13). 
71g 9712 


9 

97 Feb ‘13). 
6612 67 
753, 68 Jan ‘13 
¥2\4 Jan °13). 
LUliv Oct ‘lz 
113. Feb ’13 


10233 Jan ’] 
94 J’ne'l2 
Ylig Apr ’1M____ | 
111g Feb ‘13'. 
90 GOlg 
1001, 1001» 


-|10114 Jan '13). 
110 Mech’12). 
10214 Nov ‘124. 




















a 





Gas and Electric Light 
, Kings Co ElL & P g 5s....1937 
i urchase money 6s v 


ut 1 
ilwaukee Gas L 1st 4s__..1927 
ewark Con Gasg 5s______ 1948 

GELH&Pg 5s....1948 
urchase money ¢g 48__...1949 

» Ed El Ill ist cons g 58.._1995 

NY & Q EIL&P ist con g 5s_1930 

NY & Rich Gas Ist g 5s.__1921 

G&E 


W & Lt Ist & ref 20-yr 





. 5s Internat Series______ 930/F - 
Pat & Passaic G & E bs 


03 a 


] 

‘ 

‘ 

7 

‘ 

wo 

te 

cs ten 

=>O.2> > 
a. 2 ee - 

Beno 


RPT Oe 
Peroozo 


a 
Z 





A 
----1949/M-§ 





V5lg 95%, 


95 Oct '12 
10253 J'ly 12 


% Feb '13) _._ _|/104% 104% 
14 114 3 


Philadelphia 


Gas and Electric Light 
Peo Gas & C Ist 
“Refunding gold 


Registered 


Conv deben 





1151g117 |116 Jan ‘13 
101% Sale 101% f01% 


1 eb ‘og]____||_ 
102% 10313] 1025, Feb °13 
100 1031/1034 Uct ‘12 
9731 93 Mch‘12/___. 
10lly Aug’! 
100 Nov'l2}____ii____ 
4| 971g 98 2 
00 


1 
101 Deco ’ll 
85le J’ne’12 
109 Feb ‘01 
198 Jan "13/___. 
7D 


Ch G-L & Cke 1 
Con G Co of Ch ist gug 5s 1936 
Ind Nat Gas & Oil 30-yr 5s '36 
Mu Fuel Gas ist gu g 5s_.1947 
> gua 5s8...1919 


Stan Gas & Elec co 

Syracuse 

Syracuse 

Trenton G & E ls g 58__..1949 

U jon leo L & P ist ¢ 58. _1932 
e ex 


—_ 


biting 


as & E ref 
Westchester Light’ 














ec *12)_ 


10014 Deo “]i)---- 
1gi1041g 1041 





*\-® No price Friday; latest bid and asked. 


@DueJan. 0b Due Feb. ¢ Due 


May. g Due June. az DueJuly. o Due Oot. 





9 Due Nov. ¢ Option sale. = 
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BONDS 
N. Y. STOCK EXCHANGE 
Week Ending Feb 28. 


(Con) Bid A 
& M con H 68_..1928|M-N/| 11153 112ig/1115g 1115, 6 
& M Ry ref g 48.1936) A- 76 77 45 
oe epadwdbaateee A- 77le J’ly "12 eeee 
& B ist gu 58.1929|/A-O 10312 J’ly *12)---. 
C ist gu 58 ¢.1912)A-O} 9953 - 995g 995g 
g 4s bd ctfis__1989)| M- 88 88 
bond ctis_...919898 7912 7912 
ld 4s 1932 795g 797% 
t Ter ist gu ¢g 58.1947 wae esosttene Ape 0: 
ass ist gu g 4s___1943 83 8433) 8334 84 
P ist sink f g 5s__1919 95 .._.|104 Oct ’09}- 
wees 861g] 8512 Feb '13 
eons 85 | 845g FED '13 
70lg 72lo 
*77\2 78 
84 


Friday 
Feb 28 Lasi Sale 


Price V eek's Range BONDS Price Week's 
Range or s Since N. Y¥. STOCK EXCHANGE Friday Range or 3 
mA. a) Jan. 1 Week Ending Feb 28. Feb 28 Last Sale 
No 


sk| Low High| No.\i\Low High Bid AskiLow High 











11183 1134 ‘py abash ist gold 58......1939 i} 1047, Sale |1047g 96910514; 17 
2d gold 5s 1939 9712 QO8lo| 9814 981» 

Debenture Series B_...1939 90 J’ne’l2 

ist lien equip s fd g 5s._.1921 ; 991g Dec *12) - 

ist lien 50-yr g term 4s_.1954 80 _...| 83 Dec ‘10 

ist ref and ext g 4s 195 5853 Sale| 5612 59 | 3 

Cent ‘i! rust Co ctfs . en--| 63% Oct ‘12 
Oo Stamped 6312 Oct *12 
-— Tr 64 Nov’'l12/..-. 

8334 8534 o Stum ae 7 5512 5614) 55le 55le 55lo 61% 
jee ain Det & Ch Ext ist g 58._..1941 105 10712:107 Feb ‘13 -||107 107 

85 85le Des Moin Div ist ¢g 4s__.1939 "L: 

845g 86 Om Div ist g 3s 1941 

Tol & Ch Div ist g 4s___.1941 
77\4]] Wab Pitts Term ist g 4s___1954 

7712 79 Cent & Old Col Tr Co certfs-_- 2412 25l2 

87 88 Columbia Tr Co ctfs 6 255g ....| 25le Feb '13 

917g ....] 91%, Feb ‘13 -|| 9134 917. 2d gold 4s 9 ly 2 2 Jan ‘13 

102i4 .___]10314 Jan ‘13 10314 10314 i % 1% Feb °13 

104 Nov’12|-.-- Wash Terml Ist gu 3 %s__.1945 8733 Oct ‘11 

107 J’ne’l2j..-- ist 40-yr guar 4s 194 100 Sep ‘12 

104 104531105 Feb '13)/...- West Ay and Ist g 48__..1952 8212} 81l4 8214 837g 

104 ___./1043, Sep °12/-.-.. West N & Pa ist g 5s.__1937 106 106%, 106% 10683 10714: 

*__..10512)105 May’l2)-..-.-. Gen gold 4s 1943\A 86 | 86 Oct ‘lz 

3 i __ 3 eeerpppenegs dl ol 

95 Sale| 95 9534) 153 Wheeling & L E ist g 5s___1926 10112 1011: 

she Ie : Wheel Div ist gold 5s___1928 99 100 
90 Salc 23 Exten & Imp gold 5s____1930 
93 95 4 RR ist consol 4s 1949 

--- 95 . 20-year equip s f 5s___1922 

acco’ GN Winston-Salem S B 1st 4s__ 1960 

seoo Be 91!2]] Wis Cent 50-yr ist gen 4s__1949 

wo-- 104% — ane 7 cece Sup&Dul div & term Ist 4s '36 895g 895g 

g J’ly ‘12|---- 

103 Dec '12)..-- Manufacturing and I ial 

10414 May’12)_--- Allis-Chalmers ist 5s rosa 57 Dec 12 

10914 Sep °12/.... Tru oO ‘ 59 59 
943, Dec '12}...- 1 1 100ig 100!» 

11914 Mch’10}..-.. 96% 96% 

100 105%|106 Jan '13}---- 1931 2 931g 93% 931g 95. 

wanm L1119/111% Aug '12 sion Am Hide & L ist sf g 6s___1919/N 101144102 {101 Feb ‘13 101 103lg 

---- 10713107 Jan 13} - - -- Amer Ice Secur deb g 6s___1925 7412 Sale| 74 75 1 

109 ....j112 Feb '07}-.-- Am Smelt Securities s f 6s. _1926 10434 Sale|1041g 104%, 

102) ..../101 Oct "12)..-- Am Spirits Mfg 1st ¢g 6s____ 1915)! ---= 9912) 9919 Jan '13 -|| BBlp 991g 

----~---|116 May’07 P Am Thread ist co! tr 4s____1919 93 94 | 93 93 5|| 93 93% 
91 ___.| 91lg Sep °12).... Am Tobacco 40-yr g 6s____1944 ~--- 12112) 12053 Feb °13).-..||120 12053 

~---- 881g) 8853 Feb '13/--.-- Registered 1 120 Nov’‘l2 

1001g 101 |10153 May’ll G 7 97 
93 Sale| 921g 93 921g Q4lg 195 woe. .-..| 955g J’ne‘’12 

Am Writg Paper ist sf 5s_. 891g 891g 

10553 Sale |105 1057 105 1071g]] Baldw Loco Works ist 58__1940/M-N| 103 . 

---- 10519|105 Sep ‘ll 104% 1043,]] Beth Steel 1st ext sf 5s____1926) J 
77% Sale} 7733 78 1|| 7714 Ist & ref 5s guar A ____1942/M-N 
8514 8553) 8534 8534 Cent Leather 20-year g 5s__1925)A-O} 9512 Sale 2 

107 107%4|1071s Dec '12\__-. Consol Tobacco ¢g 4s 51/F-A| ---- 98 | 9714 Feb '13 

---- 863 86%, 86% Corn Prod Ref st g 5s y{ 955g 9612) 9614 Feb °13 

105 ....|10514 Sep *i2)...- Ist 25-year sf 5s 1934'M-N 95 | 92% Feb '13 
8814 ....| 8714 Jan 13 anand Cuban-Amer Sugar co!l tr 6s 1918| A-O 943, Feb °13 
Dt Genel GED Eileos< : Distil Sec Cor conv ist g 5s._1927|A-O| 68 9 
835g 2. E I du Pont Powder 4 4%s__1936) J-D 861g 

10314 .... Gen Electric deb g 3 W%s____1942/F-A 8 7712 7 

#105 .___1106 106 7 10-yr g deb 5s 1917] J-D ‘1: 141 141 
108 109 {10914 Feb 13}-..-- Debenture 5s (rects) _. ..1952|M-S/| 10312 Sale 103 105lg 

10353 .__ _/105ig J’ly °12/.... Gen'l Motors Ist lien 68_...1915|A-O| 9953 Sale 983, 100 
6312 6434) 64 Dec '12)___- Ill Steel deb 4 4s 1940}/A-O| ---- 88 | 8714 Feb ‘13/..-.|| 8714 891g 

1097 1103/1097 Feb '13)-_-_-- Indianz Steel ist 5s 1952)|M-N; 100 Sale|100 10084 }100 101% 

112 11319112 Feb °13}___- Int Paper Co ist con g 6s..1913)F- 1037g 104 (104 Feb ‘13 102 105 

*105!g ____/1051g Nov'12)___- Consol conv sf ¢g 5s 1935|J-J| 88l2 SI | 8714 874) 3] 871g 91% 

79 Sale| 79 79 4 Int St Pump Istsf 5s M-S| S84!2 89 | S84l2 S5ly} S|] S4lg 88%, 

---- 103 |102 Oct °12/_._- Lackaw Steel ist g 5s A-O| 9612 97 | 9612 Feb '13 95 9612 

---- 103% 1st con 5s Series A 1950/\M-S| 75 7812) 7/8 78 7612 S8Ol4 

7 keel © 2 ene céee 5-year convertible 5s__._1915 95 Sale| 94% 95 || 94 955g 

100 102145101 Feb ‘13}.__. Ligg & Myers Tob Co7s tpy bds-- 1207s 12112/1208 12114 £ 1197, 1221s 

. Virginia Mid ser 0 68_.__1916 112 Oct ’06)...- temporary bonds x 99 Sale| 99 993g 961g 99%, 

Series D 4-5s.....___. 10334 Nov’12)__.. Mexican Petrol Ltd cnv 6sA ’21 9712 9914) 99I2 Y9l2 99 100 
Series E 58..,....... 19 *10312 ... ./10434 Jan °13)___- Nat Enam & Stpg 1st 5s.__1929 ---- 951s) 9312 Feb °13)- O3l2 95l2 
Series F 5s *1047%s ....1105 J’ne’lv|__.- Nat Starch 20-yr deb 5s_._1930 e--- 95 | 88l2 Feb ‘13)..--|| 8812 S8lg 
General 5s v *10512 - .../10814 Jan °13)____|/10814 10814]] National Tube ist 5s 1952 $8 983) 98 9812 977g OGlg 
Va & So’w't ist gu 63.2003 ---- 108 {108 Feb'13/__..||108 10853]]N Y Air Brake 1st conv 6s__1928 9912101 |100!g 101 0) 10012 103 

- 1st cons 50-year 5s__1958 95 95%) 951g 951g 951g 957g/| P Lorillard Co 7s tem’pry bds-.- 120% Sale }120% = 121), j121 12212 

wo & W ist cy gu 4s._.1924 Y3le Sep ‘2 — 5s temporary bonds . 99 Sale| 99 Y9l2 Q714 ¥9%8 

. West N CG ist con g 6s... 1914 101 Feb 13 Ry Steel Spgs 1st s f 5s___.1921 ---- 931g) 9S Feb ‘13 9714 O8lg 

rfer a Internat lst g 5s__ 10212 Apr RepubI & lst &col tr 5s_.1934 1027, .. ../102’s Jan °13 - 1027, 1027 


oo 


“1 BS > OO 


O> > nO wee NO POOOHHOO eZ 


a 
ae 





Oar Cent ist con g 4s..___1949 
Fla Cen & Pen ist g 5s___1918 
ist land gr ext g 5s.___1930 
Consol gold 5s 1943 


Co— 

Gold 4s (Cent Pac coll) ._k1949 
Registered k1949 
20-year conv 4s .-g1929 
Cent Pac Ist ref gu g 48s__1949 
Registered _.__. ~----1949 
Mort guar gold 3 \%s__k1929 
Through St L 1st gu 48.1954 
GH raeu & P ist 5s_1931 
Gila V G &N Ist gu g 58.1924 
Hous E > T ilstg wenn 


oO 
Cag Ca Ct a Cas Sn Cs FE E> PE) 


4° HS St 





CESSES 
ZAZZ0 





val at 
Z 


> 
‘8 
Ome 


6 
Morgan’s La & T 
lst gold 6s8._.____.._.19 
No of Cal guar g¢g 5s 1938 
Ore & Cal lst guar g 58._1927 
So Pac of Cal—Gu g 5s .1937 
So Pac Coast ist gu 4s g_1937 
San Fran Term! ist 4s__1950 
Tex & NO con gold 5s _.1943 
o Pac RR Ist ref 4s 1 
outhern— 
lst consol g 5s 


C4 > Oy 
ee 
Cos 


a 
CZ St ae es Cas Sat Sf) FP aes Sant) Cas Cs Ca Cs Cat C2 ee nes Cat es aes “Cee SS 


Cs Og > OH 
. es. o 


-.1994 
Develop & gen 4s Ser A_1956 
Mob & Ohio coll tr g 48__1938 
Mem Div 1st g 4 -5s___1996 
St Louis div ist g 4s____1951 
Ala Cen R ist g 
Atl & Dany ist g 4s___.1948 
+ a iia atl a 194 
. Atl & Yad ist & guar 4s. _1949 
gol & Greenv ist 6s____.1916 
T Va & Ga Div g 5s._.1930 
Con list gold 5s 195 
E Ten reor lien g 5s 
Ga Midland ist 3s 
Ga Pac Ry ist g 6s 
‘Knox & Ohio ist g 6s___1925 
Mob & Bir prior lien g 5s_1945 
- Mortgage gold 4s 1945 
- Rich & Dan con g 6s____1915 
. + Deb 5s stamped 1927 
ich & Meck ist g 48_.__1948 
o Car & Ga ist g 5s___.1919 





ne 
Ct Cp Ct es EE Bm St So 
‘ 


oe 
Zee D> 
. eee 





@ 
Pre 4 C1 Ce > S 


calor 


7 





e322 


' 
c 





rA of St L ist g4%s__ 104 Feb '13)___. 10-30-year 5s 8 f Q1l4 9112) 91 911j) 3]} 91D 2ig 
ist con gold 5s__.1894-1944 111 Aug'l2 | Standard Milling 1st 5s___- 8812 89 | 89 $9 || 88 89g 
Gen refund sf g 4s 1953 ---= 91 | 9453 Oct ‘12 i The Texas Co conv deb 63s__1931 995g Sale| 99lg | G95s 991g 1007 
St L M Bge Ter gu g 5s__1930 10415 ____|1061g Sep °12/__- Union Bag & Paper Ist 5s__1930 wcoe 89 | 90 Feb ’l3 90 92 
---- 106121053, 1061, 7 Stamped 1930 89 | 91lg Jan ‘13 
do 51 Nov’'12)____| U S Leath Cosf deb g 6s___1913 
991g Apr ‘ll | U S Realty & I conv debg 5s_’24 
. LU6lg Nov "04 | U S Red & Refg 1st g 6s___1931 
10614 10612)10612 Dec *12)___. U S Rubber 10-yr coll tr 6s_1918 
~-2- oo ~-| 10784 J ’ne'12)___. Registered 1918 
---- 102 |103 Nov'l2)___- U S Steel ge go bo ...d1963 
91i2.___| 911g Feb *13)___ A; S f 10-60-yr 5s|reg _.__d1963 
9712 98le] 981g: 98l2 2 Va-Car Chem Ist 15-yr 5s__1923 
8991 | 90 v0 West Electric 1st 5s Deo 1922 
83° 85 | 84 Dec ‘12)_ Westinghouse E & Ms f 58.1931 
5£ = 5612) 55 55 10-year coll tr notes 5s__1917 
--~- 60 | 6% Dec '12)_ Telegraph & Telephone 
SY = 89l2} 89 Jan *13). Am Telep & Tel coll tr 4s__1929 
103g... ./1031p Fen ‘13 Convertible 4s 193 
---- 84 | 85l2J’ne'l2 20-yr conv 4 \s (wh iss) ..1933 
? Chicago Telcphone 1st 5s__1925 
9858 Sale| 9853 99 59|| 9853 99331}Commercial Cable Ist g 48.2397 
981g Q98le} 2/| 98lze g8io Registered 2397 
93 115)| 9283 97 |iCumb’d T &T ist &gen 58.1937 
93 40|| 93 95le]] Keystone Telephone Ist 58.1935 
Y3lg 20|| 931g 93341] Metropol Tel & Tel 1st sf 5s 1918 
111) = 1123s}111 6)|111 1121g]}]Mich State Telep ist 5s___.1924 
---- 107 |107 10634 109 N Y & NJ Telephone 5s g.1920 
5 891g 13|| 891g O3Ig1] N Y Telep 1st & gensf 4s 1939 
108 May’lij..-.- Pac Tel & Tel Ist 5s 1937 
aime bw binleooee South Bell Tel & T Ists{ 5s_1941 
94 Feb '13).--- West Union co} tr cur 5s...1938 
943, Nov’1z|_.-- i Fd and real est g 4 4s-._.1950 
Ff. BE Mere. Mut Un Tel .72 ext 5s__.1941 
Northwest Te gu 4 4: ¢.1934 


MISCELLANEOUS BONDS—Concluded. 


Coal & Iron | Miscellaneous 
Buff & Susq Irons f 5s_...1932 97 J'ly '22)....|).... ....j/Adams Ex coli tr g 4s 
Debenture 5s aig26}) 91 Nov’llj_..- Armour & Co Ist real est 4 4s '39 
Col F & I Cogenst g 5s__...1943 99 Feb '13/_... Bush Termina) 1st 4s 1952 
Col Fuel gen 6s ~--1919)! 10714 J’ne’12}...- Consol 5s 1955 
Col Indus ist & coll 5s gu__1934 Sly 82 12 Bldgs 5s guar tax ex ...1960 
Cons Ind Coal Me ist 5s___1935) J 85 J’ne’ll|___- Chino Copper ist conv 6s_.1921 
Cons Coal of Md Ist & ref 5s 1950 93 Oct °12/.... Inspir Cons Cop Ist 6s (rects) -- 
Gr Riv Coal & C 1st ¢ 6s__h1919 1025g Apr ‘06)..-- Int Mercan Marine 4 4s...1922 
an & HC &C Iistsfg 5s_1951 98 Jan °13)._-- Int Navigation ist sf 5s...1929 
Pocah Con Colller ist s f 5s_1957 8714 8712 Feb '13/__-- Mge Bond (N Y) 45s ser 2...1966 
St L Rock Mt & P Ist 5s.._1955 761g 7712] 7619 Feb '13|_._- 9 10-20 yr 5s series 3 1932 
Tenn Coal gen 5s 1951 10014 Sale|10014 10014 1 Morris & Co Istsf4%s_...1939 
irm Div ist consol 6s_. 101 10384)1027s Feb '13]___. N Y Dock 50-yr Ist g 48...1951 
enn Div ist¢ 19 101 103%|102 102 1 Niag Falls Pow 1st 5s 1932 
¥ ah OM Co lst gug a...3088 een | ee ee Ontario Transmission 5s...1945 
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Tex & Pac ist gol 2000 
i Se ee q2000 
La Div B L Ist ¢g 5s 
W MinW &N Ist gu 5s_"30 

Tol & OC istg 5s 1935 
Western Div ist g¢ 5s____1935 
General goid 5s 1935 
Kan & M Ist gu g 4s__.__1990 

2d 20-year 5s 1¥27 

Tol P & W ist gold 4s 

Tol StL & W ly lien g 3 %s_1925 
50-year gold 4s 1950 
Coll tr 4s g Ser A 

Tor Ham & Bul! Ist g 48s__n1946 

User & Del lst con g 5s_.1928 

Ist refund g 4s 
Union Pacific— 
Ist RR & land grant g¢ 4s.1947 
Registered 1947 
20-year cony 4s 
Ist & ref 4s g2008 
Ore Ry & Navcon g 4s__1946 
Ore Short Line Ist g 6s_.1922 
[st consol g 5s... 1946 
Guar refund 4s 
Utah & Nor gold 5s___1 
ist extended 4s 1933 
Vandalta cons g 4s Ser A.1955 
Consol 4s Series B__._1957 
Vora Cruz & P lst gu 4 &s_1934 


nate a ---|| 891g Dilg 
100!g 1003g/100!g 1OO0lg) 22)/1001g 1001, 
86 87 | &86le S6le 2\| S6le 89 
25 3219) 25 Jan 13)----.}| 25 25 
10234 Sale |1023,4 10314} 65)|10234 103%, 
103ig Jan *1U}..-.. a 
1003g Sale |1003g 1007s} 325/|/1003g 102 
_.-@% ----/100% Feb '13)..--|| 10034 102 
967s 97 | 97 97 13)! 9612 98 
10114 Sale/101 1011» i101 1023, 
92 Sale| 9l1lg 92 11|; Glle 94 
963, Y71l2) 967g Feb °13)..--|| 965g 967% 


871g Sale| 873g _873;| 37)| 87%3 90 
10212 103%;|104 104 104 1107 
102%  10319| 271||102% 1037 
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Ne Oe 2200-24 


8212 Dec *12/..-.- 
83le Nov’‘11)..-- 
991g O9l2 1 
niece ae Bis ce 
101 10212)1013g Feb '13|..--||101 101% 
100 Sale| 99%, 100 711 99 101g 
100 ...-}103!14 May’llj-..-. 

971g Sale| 96%, 9733 56 
100 Sale} 99%, 100!g) 57 
100tg Sale| 1LOO!lsg 1001, 18 . 
1003g 10114;1003g 100%, 10033 1021g 
enone 9S | 94% Fed ‘13 943, Q6lg 
104 J ‘ne ‘jl - 
93 Jan ‘13). 
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801e Sale| 89le Ole 
9O0ie Sale 9034 
cue Gee Feb ’13) . 
94 96 Jan °13).... 
94 97 Nov’'12|_-~-- oo 
145 150ig 150 145 190 . 
10L = Sale/10< 101 100 1081 
64 oop 


; SP i Pe Ss 
me OnUOUD 





OPro 


64 643 641p 
stee Ten Toe 787. 7812 79 
9919 ___.| 9912 Dec “12|_ 
“re 89 le 3 
1021g 10214|1021g Feb ‘13 
92 Dec’l2 i | 


Gee PE} Cag “1 > "TY > 
. @€-a & 


ASP 


ah Fuel lst ¢ 5s 31 Se aon a a Pub Serv Corp N J gen 5s__1959 “917% Sale| 917% 92 | 46 93 
ctor Fuel ist sf 5s 1953) J-J} ~... 7934) 7934 Feb '13)___. 793, |] Ray Cons Copper Ist conv 681921 110 112 |110 — 11012} 5/110 So 
Va Iron Coa! & Coke 1st ¢ 581949 9612 9714) 9712 Feb “13}..__|] 9612 98 |]Wash Water Pow ist 5s.__1939 102 __..]102 Dec ‘12}---- - 


*No price Friday; latest bid and asked aDue Jan dDue April eDue May gDuc June ADuc July KDue Aug oDue Oct dDue Nov qDue Dec sOption sale. ® 
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CHICAGO STOCK EXCHANGE—Stock Record. 639 

































































































































































a 
STOCKS—HIGHEST AND LOWEST SALB PRICES. Sales STOCKS Range for Previous | 
= of the CHICAGO STOCK Range for Year 1213 Year 1912. ; 
Saturday fonday Tuesday Wednesday | Thursday Friday Week EXCHANGE ag 
Feb. 22. Feb, 24 Feb. 25. Feb. 26 Feb. 27 Feb. 28 | Shares. Lowest. Highest. Lowest, Highest, 
; <a ey 
Reltreeds 
*30 0s «35 *30 35 Last Salei30 Jan’13} ....../Chicago Elev Rysocom 100; 30 Jan 3) 30 Jan 3 25 Nov; 40 Apr 
) *92 94 *92 860994 Last Salei91 Jan’l3| ......| Do pref........-. 100} 90 Jan 6) 91 Jan 20 90 May! 93% Jan 
*§5 90 90 92 ee. GE eae eats 40/Chic Rys part ctf **1’’_...| 88 Jan 14} 9814 Jan 30 83 Dec| 10433 Jan 
231g 23%, 2334 23384) 237g 237s) 2312 2312 419|Chic Rys part ctf ‘2’’_..| 22 Jan 8] 26's Jan 13 19%, Nov; 38 Jan’ 
*7 719 67 7 *63%, 7 *63%, 7 32|Chic Rys part ctf “*3”’._. 61g Jan 6 8io Jan 2 6 J’ne| 11 Jan 
3lg «= Ble *3lo 4 *Weo 4 *3ln 4 12'Chic Rys part ctf ‘*4’’._- 3ig Jan 7 414 Jan 16 3 Oct 57g Jan 
*16 3=18l4 *16 «36:18 Last Sale\18 Nov’l2! ...... ao Ae Dat Et Sin odubee seutaglescces o6ec6e 144, Aug| 25 Sep 
*38 40le *30 37 Last Sale|4l Nov’l2} ......}| Do pref........-- Di actiints hddveclencses dooce 40 Oct 50!o Jan | 
*8 fle *8 Slo Last Sale\8iq Feb’l3) .....-. Streets Ww Stable C L.100 812 Feb 4 91g Jan 3 6 Mch/] 117%, Apr 
#45 50 *45 50 Last Sale\50 Dec'’l2} _.._-. Do wie SAE Sa PPUbadies sie bealocacss enacee 35 Jan 562 J’ne 
iscel aneous 
3934 331g 36 371g 3912} 3512 3714) 1,825) American Can_...... 100} 26 Jan 14} 4612 Jan 31 1llg Jan 47 Oct 
{ 118 1235; 12014 12312} 125 126 | 124 126le 685} Do pref.......... 100} 11312 Jan 14) 12914 Jan 30 91 Feb | 126 Sep 
"ee see "Ee «aece Last Sale|500 Feb’12) .....- a Radiator..100| 470 Jan 3) 500 Febi1l1|| 325 Feb/| 405 J'ly 
134 134 *133 136 |*133 136 /|*133 136 5 ape Ag 100} 133!g Jan 21} 13453 Jan 6/| 131 Jan | 135 Apr 
*50 54 *50 53 el, el leas Mt 50 Aut Shipbuilding...100}| 50 Jan 22} 55 Jan 13 45 Aug! 61 Oct 
*100 101 *100 101 Last Sale\101 Feb’13} ....-- Do Few BA ED aa 100; 100 Feb 8| 1031¢ Jan 2)| 100 Feb/| 106%. Oct 
*132 133 5 1303g 131 |*1311g 13219/*1311g 13212 50|Amer Telep & Teleg._.100) 130%, Feb 26) 139% Jan 3)| 138 Dec] 19873 Mch 
63 65 1D 64 64 64 64 643%, 64%, 147|Booth Fisberies com_100}) 63 Feb24; 71 Jan 3 39 Mch{| 70 Deo 
} 85 = 8514 o S& 8512) 85 85 | .... .... 217; Do ist pref_..._- 100} 84 Feb 26) 89%Jan 6/|| 77 Mch| 95 J’ne 
a *53 2s «57 - *53 «57 Last Sale|55 Jan’13} ...... Cal & Chic Canal & D.100! 55 Jan 29} 55 Jan 29 49 Feb 6553, May 
< 4912 4912 - 4912 50 | *49%4 50 | *4914 50 150}/Chio Pneumatic Tool.100| 4914 Feb 21}; 52 Jan i10|| 44 Mch| 5512 Oct 
Gnite asec 63) — Last Sale|\142 May’l2/ ....-- CRIS Te on a BOC oe cecwe.g- cecclccccce se--ce 137!9 Jan | 145 Mch 
= 2 2 9 *204 205 |*204 205 |*204 205 10|Chicago Title & Trust.100| 204 Feb 24| 212 Jan 7|| 184 Jan | 222 J’ne 
_ 14212 14212 si 140 142 |*140 142 | 141 141 1,087; Commonw’ th-Edison.100| 140 Feb 26) 145 Jan 5)| 1354 Jan| 150 Mch 
& *13lg 14! < ae. Oe © ante pee ene mike 100|Corn Prod RefCocom 100} 121, Feb 26| 1612 Jan 31 10 Feb| 2112 Oct 
ea hak, gine 3) dias mene Last Sale|\77 Feb’12/ ....-- Do do pref 100| 77 Febil) 77 Febil 87 Oct 87 Oct 
1 1071, MA eel OFF fh he fe 109| Diamond Match... 100} 106 Feb 24; 1104 Feb 3/| 103 J’ly | 111% Feb 
n 7 97\%4 [) *96%, 98 | *97 98 | *97 98 103| Hart Shaff & Marz pf.100| 97 Jan 28/ 9Sl2 Jan 14 97 Dec} 10212 Mch 
Zz *69 #8670 | 6912 693;) 7 70 70 70% 130/Tilinois Brick.._...-- 100} 68 Jan 13| 7612 Jan 31 56 Jan 7312 Sep 
Cc 10614 1061. 4 IES: Ee PR EFS ME Rae 50| Internat Harvester Co 100; 10614 Feb 24) 115 Jan 29|| 10512 Dec | 1267, Sep 
5 “a shee < oie .-gieieat Last Sale|763g Aug’l2| ..--.. Knickerbocker — DES BOG ccctce g0--e0)esence eeesee 67 May| 76%, Aug 
112 112 AQ 11419 11419} 11419 114%] -... LL. 250 — os Biscuit... 100} 112 Feb 24) 12812 Jan 3/| 114 Dec} 16112 Apr 
J *117 121 *117 #121 |*117 #4121 | 119 119 |: 7. Be. Boden neénas 100} 118% Feb17| 123 Jan 14|/ 12214 Oct | 130% May 
ee 7116 120 a 117 118 |*116 118 | 118 118% 165 National Carbon... 100} 116 Feb 21} 12212 Feb 17|| 103 Mch| 135 Sep 
wa 116 116 ~ Fouen Bae ee ee On eas. ceed oe. BO Beinaesan edocs 100} 11512 Feb 7| 118 Jan 25/} 115 Feb/| 120 Jan 
: 60 F 7 win. 2... ae 80|Pccifie’ Gas & El Go..100| 58 Feb 26| 63 Jan 27||z 61 J’ly |r 67 Apr 
itis gen 3 eam aimed Last Sale|.60 May’12| ..---- ee | BEE wdceaeaeloccoan consccloscsen ccecne z.60 Mayjr.65 Apr 
CRE acon J *9llo ....{ *9lle .. TT scnel eaogil a Sn .. Ri « ated sibs éunlodeeme 5 o6oee [lagnese gael sanetio oo 
10933 109%, f 109%, 110 11012 lilig 111 112 382| Peopie’s Gas L&Coke_100/ 1093, Feb 24) 116 Jan 9]|/ 10312 Jan 12233 Oct 
81 1 ' *80 81 a: ee ee 65| Pub Serv of No Iilcom100| 80 Feb27| 821¢Jan 25/|\z 80 Dec iz 9412 Apr 
99 99 987g 987s} *98 99 | *98 99 25} Do preferred ....100| 98 Feb 13} 1015s Jan 13/|/z 98 Dec /|r10712 Apr 
*67 68 *67 68 Last Sale|69 Feb’13) ..---- Rumely Common....100} 69 Feb21; 69 Feb 21 941g Dec | 987g Nov 
*90 «= «93 ; *90 38693 Last Sale|9314 Feb’13) .....-. Do preferred _..-.- -100| 9314 Feb 13) 97% Feb 6/|z 9912 Apr |z103!2 Oct 
; 189 194 19114 1955s} 19812 200 | 19712 200%) 11,558 = a com..100] 1871g Feb 20) 214%, Jan 2); 140 Jan | 22112 Nov 
; #12114 123 12314 12314|*123 124 | 12314 123%, 25 Pe 100} 12314 Feb 26| 124%, Feb 17/|; 12112 Jan | 125%, J’ne 
*2612 271 *28 49.29 Last Sale|27  Feb’13} ..-.-- Studebaker Corp com 100} 27 Feb21; 34 Feb13|; 30% J'ly| 49 Aug 
; *88 89 *88 89 Last Sale|92 Dec’l2} ..._-- DO QWRGRSETOG.. 2000100) ....ce gp -- 00) <esc00 --o0-- 92 Dec; 9712 Aug 
’ 106 106le 1057g 10614; 106 10614; 105 106 574|\ Swift & Co___....... 100} 105 Feb 28} 106% Jan 3 98%; Jan | 109144 Apr 
’ *270 278 ' a ee 6 ee. See ee 40|The Quaker Oats Co__100) 235 Jan 22) 280 Feb15/| 215 Jan | 397 Nov 
- 108 108 : 108 108 |*107 108 |*107 108 San. Ge Cd ne ..100} 10612 Jan 7} 10812 Feb 15|| 105!'2Jan;}110 Jan 
° 180 183 se Gera cee. ee | woke ae 411 = Carbide Co....100] 180 Feb 24) 20612 Jan 10/'7135%4 May| 234 Nov 
’ a,  déte ota. etme Last Sale|41g May’l2) ....-- ID satiric nahin nite mite pinata atin nang z 344 Mayiz 6 May 
; *llo 2 ; *llp 2 Last Salcilig Feb’l3) .... Unit Box Bd & P Co_100 1 Jan 17 llpg Feb 10 33 May 17, Jan - 
6014 6112 6012 611;; 61% 62%) 61 61 700|U. S. Steel com..... 100} 6014 Feb 24) 68% Jan 2/|| 585g Feb| 80t2Sep. 
' *lllo 13 ' *llip 13 Last Sale\i3 = Jan’"13} ....-- Western Stone_____- 100} 12 Jani14| 142Jan 2 9 Sep 15 Nov 
oon’ cine ---- «---| Last Sale|1001esFeb'13' ...._- Woolworth, com____- 100' 90% Jan 25] 112 Jan 3i] .... ....}..-........ 
. | bd 
Chicago Bond Record Chicago Banks and Trust Companies 
BONDS | Outstana- | Surplus CONES RE. 
CHICAGO STOCK _inter- Price V eek’s B’ds Range NAME, tng and Per-| Last Patd, 
EXCHANGE est Friday Range or Sold Sor Stock .t Proftis.t 1911. 1912. = % 
Week ending Feb 28 period| Feb 28 Last Sale Year 1913 — 
—— American State.......-- $200,000} $186,816] ___ 24 m= 13, 1% 
Bid Ask| Low Htgh| No.|\Low Hitgh'|| Calumet National_....-- 100,000 y69 ,0S4 6 None | An \Jan 13, 6 
Am Tel & Tel coll 4s....1929/J — Jj -... ----| 91 Feb ‘13!....] 91 91 Central Mfg District BK- 250,000 14,427 Beg. bius. Oct:7’ 12) V.95,p. 944. 
Armour & Co 444s_..... 1939|J —-D $903, 91 905g 9053 1 sine 917g || Continental & Comm Nat!21,500,000; 9,656,716) 10 10 Q-J Jan 13, 2% 
Auto Elec Ist M 6s____-.- 1928) ..... came teed We GEE Eletsolecsee eeued Corn Exchange National.| 3,000,000) 6,255,731) 16 16 Q-J | Jan 13, 4 
Cal Gas & bl unif & ref 5s 1937); M-N} ---. ---- ne lee ieee SE I itn, eerie 200,000 100,365 6 6 Q-J |\Jan 13, 1% 
Chicago City Ry 5s. ..-.- 1927;|F — Aj 1013s Sale | 101ly 10133; 16) 1007s 1017g|| Drovers’ Dep National... 750,000 355,277| 10 10 Q-J Jan 13, 2% 
Chic City & oon: Rys 5s.d1927|A-O/} 85lz2 Sale S5le 86 20} 85le 89 Englewood State_......-. 200 ,000 261,431 6% 8 Q-J ‘Jan "13, 2 
Chicago Elev Ry 5s_...-. 1914;3 — Jif... 98%) 973 973g 3; 973g 9814|| First National........-.. ‘10,000 ,000/ 11,897, '477| 12 17 |}QM/'/Dec31’ 12, 4% 
Chic Pneu Tool Ist 5s..a1921\J -— Jit 93 G5 94 Feb "13/....| 94 94 First Nat Englewood..-.- 150,000}; y209,125) 12 12%:QM Dec31'12, 5 
Chicago Rys 58.......-.- 1927;F —A| 99% Sale G93g 9934, 104) 993g 10014|; Foreman Bros Bank’g Co.} 1,000,000 531,301} Priviate Balink /[........ 
Chic Rys 5s.«...series ‘A’’|A-O/f-.-. 95% 945g Jan ‘13)....| 945g 9434|| Fort Dearborn National.} 2,000,000 730,178 Ss 8 Q-J Jan ’13, 2 
Chic Rys 4s....- ye ge EY as Ul | Halsted St State Bank.-_- 200,000 222,210\Org. Niov 25 {|1912'......-- 
Chic Rys 4s... series “B"|J -D| 83 Sale 83 8414; 18) 83 8634|| Hibernian Banking Assn-_| 1,500,000} 1,611,957|Not pu/blished!— se e note (‘]) 
Chic Rys 4s....-. series “C”}F-A/f-... 94!l2} 93 Jan ‘13/....| 93 93 Hyde Park State__.....- 200,000 233 ,091|Beg. blus Aug)/’12. iv. 95, p. 273. 
Chic Rys coli 6s... ...-. (0) 10 wate esnah Gn Cn DEilentdinadas samen Kaspar State Bank....-.- 400,000; 2177,687) 10 | 10 J-J ‘Jan ’'13, 5 
Chic Ry Pr m M g 4s8.c1997/J — Jj} 70%, 7312) 73lq Jan °13|_..-| 721g 75 || Lake View State.......- 200,000 24,902|Beg. blus.Apr'8’11|V. 92, p. 1004 
Chic Ry Adj Inc 4s...cl1¥27|Mayljt 47 51 $3 Feb °13)....i & 58 Lawndale State........- 200,000 58 ,637/Org. Diec. 16 |1911!..-.---. 
Chicago Telephone 5s...1923/J -—D/t101%s Sale | 101%, 10112; 24) 101 101%;)}) Live Stock Exchange Nat] 1,250,000 579,387; 10 |10&2e |\QMiJan’13, 4% 
Cicero Gas Co ref G m_.1932|J - Jit.... 98 +. se Seer Mech & Traders State.-_- 200, 252,853|Beg. bius.Aug/26'1/2 V 95, p 593 
Commonw-Edison 5s....1943) M— Sj) t1025g 1027s; 102%, 1027s; 13) 1021g 1031s}; Nat Bank of Republic...| 2,000,000) 1,441,175 8 Q-J Decst' 12, 2 
Commonw Elec 5s...01943|)M— S/t101%g 102 1017s Feb °13)....| 10112 10212}| National City .........-. 2,000,000 686,127 6 6 QJ iJan'1l3, 1% 
Cudahy Pack Ist M 5s8...1924)M-Njf100!g ....}| 993; Dec °12/...-]..... ....- National Produce .....-- 250,000 108,866 6 6 Q-J | Dec31 12, 178 
Dia Match Con deb 6s...1920)____- t106%: Sale| 106le 108 1} 10612 108!2|| North Avenue State... _-- 200,000 80 ,634 7 7 Q-J Jan ‘13, 13% 
Gen Mot 6% Ist. L notes.1915}/A—QOj} .... .--.| 99% April’12/...-|..... ...-- North Side State Savings 200,000 6,342 6 s6 | Q-J | Oct ‘12, 174 
Ind Steel Ist g 5s......- Dw oot, meoel BGR ET Eiieaneleanee «Gain North West State......- 200,000 245,566 5 6 Q-J |Jan °13, 37% 
Do ist g  ~*eeeee _— a a PR SSE eee People’s Stk Yards State. 500,000 105,558 914} 10 |QJiJan°l3, 2% 
Int Har 3-yr 5% g notes.1915iF - Al .... «---| 10053 May °12/..../..... ....- Second Security ........ 200,000 26 ,024| Beg. bjus Nov!1’'11/V. 93, p. 1235. 
Inland Steel ist. a i cna }8=Gakak Te GE Geeedhindan obtian NE BO edit Kak iden 400,000} 2160,729 6 6 Q-J |\Jan 13, 1% 
Kan City Ry & Light Co South Chicago Savings... - 200 ,000 117,500 8 8 Q-J |Jan "13, 4 
RD ES ie era CS SUCH Ee South Side State _.....-- 200,000 18,794 6 6 |QJ\Jan’13, 1% 
Lake St El—Ist 5s_____-. 1928|)J = Jif.... 88 87 Jan “13i....| 87 87 State Bank of Chicago...| 1,500,000} 2,477,759) 12 12 Q-J |Jan ‘13, 
Metr W Side El Ist 4s...1938;/F -A/t 80'2, 81 81 ‘Feb "13}...-)| 8l 82 State Bank of Italy...--- 200,000 56,357|Beg. b'us.Aug'1$ "1/2 V. 95, p.523 
Extension g 4s__..__-.-. 1938\J = Jit SOle 81 ROle SUlo 2| 771g 81 Stock Yards Savings... 250,000 237 ,903 8 10 |Q-M/Dec31 12, 3 
Mil El Ry & Lt Ist g 5s__1926|)F - A/t103 10419) 1047g April 12)-.--}.. 2. 2 le Union Bank of Chicago... 500,000 168,594 6 6 |IM-NIiNov’l2, 3 
do ref & ext 4%s..1931/J - Jit 94 941:; 95 April’1l2}/...-}..°2. .2le Washington Park Nat---. 100,000 17 ,9¥1 6 634|Q-J |Jan’13, 2% 
do gen & ref 53....1951 > ge ere se Bers EE I Eee ee Central Tr Co of Illinois.| 4,500,000; 1,960,253 $ 8 JiJan ‘13, 2 
Milw Gas Lt ist g 43....1927|M-Nit 89l2 91 ly 7 oe Chicago City Bk & Tr Co 500,000} 2356,967|) 10 10&2e) J-J |Jan’°13, 7 
Morris & Co 44s... ..--. 1939|J — Jj t88'!2 S89le} 89 Feb °13/..--} 8&8 89 Chicago Sav Bank & Tr.-.} 1,000,000 290,996 6 6 Q-J |Jan 13, 1% 
Nat Tube lst g +7 ea i Peers FF i tf a eee Chicago Title & Trust...| 5,600,000) 72,263,235 8 8 Q-J ‘Jan 13, 2 
Nor Shore El Ist g 5s....1922)A —-G/t1027s -..-| 103s April’12|----)}.._.. --.-- Colonial Trust & Savings- 600,000 488,230] S&2e | S&2e | QJ |Jan 13, 2% 
do Ist & ref g 6s_..1940)/A-O)jft 995, 100!2} 100 Jan ‘13}----| 100 100 Cont & Comm Tr & Sav.| 3,000,000} 1,883,239) .... | .... |__.-j--.--.-. 
Nor Sh Gas of ill Ist 56..10371F —Aj .... .---| 95!¢ Sept °12/..../..... ...-- Drovers Trust & Savings. 250,000 143,724 84 10 QJ jJan '13, 2%. 
North West Ei lst 48....1011iM- Si .... <---| 10014 July “11}...-/..... ....- First Trust & Savings....| 5,000,000; 2,644,849; 16 None |Q-M/|Dec30'11, 4 
N W GL & Coke Co 5s._.192S8|Q=-M/t100 Sale] 100 100 1} 997g 100!1g/| Ft Dearborn Tr & Sav Bk 250,000 17,$12|Beg. bius.Apr|}3’11/V. 92, p. 929 
Ogden Gas 5s........... 1945IM=-Nit 9614 97 97 Feb °13/....| 96 97 w Franklin Tr & Sav Bk_- 200,000} w63,673|Beg. bjus.Apr/8’12|V. 94, p. 1030. 
Poe Ges & Te vet @ Ge... tees @ Bi ccon cocet OB Mar "TBlececleccco cocce Greenebaur Sons Bk&Tr} 1,500,000 254 ,576 24%; 10 |QJ\Jan’l3, 24° 
yee T&T tet eoll te Ge... 1087s @ Bl ccuc cocc! 100 MGR lBleccclcccce sccee Guarantee Trust & Sav... 200,000) 443,000} .... 6 | J-J jJan ‘13, 
Pearsons-Taft 5s_......- 1916|J -Dit 97!2e ....| 100%g Mch '09}..--/..... ....- Harris Trust & Savings.-} 1,500,000) 2,205,224 2 12 | QJ jJan '13, 8 
a a = ff eae ECU epee Home Bank & Trust...-.. 300,000 273,853/|Beg. bijus.Apr/10°1 Ee ito} 
4.608 Series KF__.__._.._.___._ i eg Me i Illinois Trust & Savings..| 5,000,000/10,188, 503 16&4e| 16&4e} ¢ j|Jan '13, 
Rae GUND De ccuconceoes M-Nift 061g ....| Q98l¢ Nov °11/....]..... ..--- Kenwood Trust & Savings; 200,000) 286,526 7 7&2e | QJ |Dec.31'12 ts 
Peop Gas L & C ist 63...1943)A- O|f114 117 | 115t2 Sept 12|...-|__.__ _---- Lake View Trust & Sav..| 200,000) 174,355) 6 6 | QJ |Dec31'12,1% 
Refunding goid 5s... - 1947|M—- Sit101 102 1011s 1011, 8} 1011g 1021s || La Salle St Tr & Sav Bk.-.| 1,000,000 256 ,508/ Beg. bius. Maly’10}......- ° 
Chic Gas L & C Ist 5s.1937|J — Ji/t102% ..._| 1023; Jan‘13|----| 10253 103 Mercantile Trust & Sav. 250,000 241,522|/Beg. bius.J’ly|1°12/V. 94, p. 484 
Consum Gas Ist 58....1936)J -D} .... ....! 101!4 Sept °12/--.-]_._.. .---- Mercbants’ Loan & Tr Co} 3,000,000) 6,988,640) 15 16 |QJiJan‘'l3, 4 
Mutual Fuel Gas Ist 5s 1947}M-N/} -...  ..-| 100!4 Jan °13|--.-| 10014 10014|| Michigan Ave Trust Co..} 200,000 68,009} -... | .... |}QJjJan ‘13, 1%. 
Pub Serv Co lst ref g 5s.1956}_____ t.... 9714] 9714 Feb’ 13/...-| 97 97%3|| Mid-City Tr & Sav Bank 500 ,000 117,754 Com.b| us. Ap/10 °1)1.V.92,p.1004 
Sou Beli T & T Ist s f 58.1941/J) —- Jj --..  ....| 10014 May ’12/----|_._.. -.--- Northern Trust Co...... 1,500,000} 2,857,380 8 8 |Q-J |Dee3l1 12,2 
South Side Elev 4%s_...1924|J - Jit 92 941o/ 9314 Jan ‘13/..--| 92 9314 || North-Western Tr & Sav. 250,000 139,141 8 8 J-J |Jan ‘13, 4 
Swift & Co Ist g 5s_._._- 1914;3 ~ Jj 997% ....| 100g Feb '13|....| 100 100% |} Old Colony Tr & Sav Bk.| 200,000) 252,026/Beg. bjus.J’ne|1 ‘11/V. 92, p. 1537 
Tri-City Ry & Lt coll People’s Tr & Sav Bank. 500,000; 209,665) __.. 8 {(QJiJan’'l3, 4 
trust lien s f 5s....... ENS ee lll eee Pullman Trust & Savings. 300,000 280,151 _ 8 | QJ \Jan 13, 3 
Union Elec (Loop) 5s....1945}A-QO} t20 ....| 85 April’12|/....|_.... -..-- Sheridan Tr & Sav Bank. 200,000 47,677) ...- 3 | Q-J |Jan '13, 1% 
U 8 Gypsum Ist g 5s....1922)M- S} -... ..../ 100 May’1l2\-.--/_.... -.--- Standard Trust & Savings| 1,000,000} 410,122'!Comm|enced vn Sept. 6 at 
U 8 Steel 10-60-yr s f g 5s___}__.__ oui Geel EE DE Eibncliancs cate Stockmen’s Trust & Sav. 200,000; 50,000 6 6 Jan ‘13, 
Western Elec Co 5s..... Seen = 2) ouds, camel DERE. “Milicwdtsccec cused Union Trust Co........- 1,200,000] 1,548,645] 8&2e 8 Q oF Jan 16 13° 3e 
West Side Tr & Sav Bank; 400,000) "113, 139) S8&2e | 8&2e |Q-M|Jan '13, 4 
Note—Accrued interest miust {be added tio all Chicago| bon'd prices. Woodlawn Tr & Sav Bank 200,000 96 ‘020 9%! 10 |QJ Jan 13. 24 
* Bid and asked prices; no sales were made on this da 


tFeb. 4 (close of business) for national banks and Feb. 5 (o of business) for State institutions,’ 
Wo price Friday; latest price this week. § Sept. 1 1911. 7 D (opening ° 


ividends not published; stock all acquired by the Continental & Commercial Nat. Bank. «a Due Dec. Bee 
Due June. ¢ Due Feb. d Due Jan. 1. e Extra dividend. z Sales reported beginning April 18. Jan. 16 1913. ¢ Dividends are paid Q.-J. with extra paymen 
Q.-F. rJan.21913. ¢Dec. 311912. uJan.3 1913. w Douglas State Bank absorbed by Franklin Trust & Sav. Bank, 


capital of latter being inc. to $300 Vv. Ob. 
D. 1511; V. 96, p. 250; figures here given are as of Dee. 2 1912 and are for consol. institution. y Nov. 26, 1912, zeNov. 27, 1912. — . 
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“SHARE PRICES—NOT PER CENTUM PRICES 


BOSTON STOCK EXCHANGE—Stock Record. 








Sales 
of the 





 Batur day 
Fea. 22 


| Monday 


Feb 24 


Fo 25 


W ednesday 
Feb 26 


Feb. 


Thursday 


27. 


Feb. 


Friday 


Week 


28. | Shares 


ST 


KS 


BOSTON S TOOK 
EXCHAN 


GE 


Range Since Jan, 1. 
On basis of 100-share lots 


————s 


Range jor Previous 
Year 1912. 








Lowest. 


Highest. 





EEE 
~ 








‘ 
“ 
+ 





7 #10053 101 
10014 1001s 
212 212 


*87 
*150 


10912 10934 
wien aan 
*90lp 94 
---. 290 
®7lg .... 
*65 7 


"43% 437% 


*16le 
76l2 
1264 


76lo 
128 


ae cae 
in ae 
15614 15614 
871g 





81 
97 


*51 


10012 10034 
*100 10014 
212 


212 


108% 10912 
+ + 


203 


129 129 


176 
49 


“issu 153 
*86le 
#150 


87 


81 
97 


5lle 


11412 115 


1313g 1321, 
17% 











llg 
*2ls 
64 
.90 


78 
71 


Q91e 


1 
282 


13712 
0 


218 


034 
131g 


151g 15! 
106 106 
273g 


60 
10753 108 


4 
*1 
34 


4 


40 


3 
31 





1003 1003 


‘ 271ig 28g 
6134 


ly 
3Ale 
6614 6734 
2834 =" 


2 
440 


#1015 


#8312 
*105 


127 


115 
1317 
1712 
7812 
71 
98lg 
#534 
11 
1314 
28012 
13778 
897 
94 
217 
Sly 


15712 
*15 





2 

| 1057 
27% 
27a 27% 


2712 
*1ly 
162 
49lo 
27% 
6173 
10778 


31g 
1 


34% 
67%, 


3034 
60 


13% 
3534 


44 
334 


#29 
6473 
*.75 





109 
Last 


1017s 


Last Sale 


212 
109 


122 
S84lo 


128 


1154 
13212 
1712 
785g 
71 
99 
1l 
13% 
281 
139 
897s 
94 
218 
dlp 


Lasi Sale 
865g 
153 
Las 


865, 
153le 
t Sal 
157% 
15%, 
1063, 
2712 
28 
134 
169le 
495g 
28 
6234 
10813 


Sle 
1 
3514 
6812 


2978 
3lg 


§34) ... 
3 


31%, 
61 
445 
1334 
3758 


Last Sale 


1255 


#1015 


101% Feb’13 
12 


108 


Sale| 20312 Feb'13 


z119%4 
*83le 
105le 
*16l2 
76 
127 


*150 
77% 
95%4 


52 
9712 
4lg 
z114l4 

115 
1321s 


1584 
15lg 

106 
2712 


26034 
10734 


3le 
lig 
35 
68lg 
2934 
314 
40 


31 
6034 
450 
14 
3714 


.01 Nov’'l2 


44l»o 

#3 lo 

1214 
6 





52 «62 
*1% Ile 





95 


166 Feb’'l3 
106 Feb'l3 
Feb’13 


901g Feb’l3 


“Feb'13 


1017s 


109 


11914 
12l1le 
SAlo 
105l2 
76le 
12714 


8 
9534 


52 
9734 
4lg 


11412 





15912 
15!2 

10612 
2734 
28 

lls 

17012 
493, 
2734 


108 


311 


3lle 
61 
450 
14 
3714 


44lo 
4 

1234 
6 





Rail 


Do 


Northern N 
Old Colony 


pret. 


7 
West Euad St 
eps 


- pref 

Amer Pneu 
Do 

Amer 

Do 

Amer 


Do 








Mexican Telephone... 


Ga ie & le 
Do 


Rutland pref 
U — Pacific 


roads 


H 


Miscellaneous 
niger Agricul Chem. 


Service. oe 


Atch Top & Santa Fe_100 


pre ~100 
Boston & Albany... 100 
Boston Elevated 100 
Boston & Lowell 
Boston & Maine 
Boston & Providence_100 
— — El Cos. 


100 


00 


stmpd. “100 


100 
ef Stamped _100 

& Hartford. ~100 

10 

Norwich & Wor ‘pref. 100 
0 

100 
00 
5vU 
50 


~ 100 


0 
50 
0 


pref... 00 
Telep & Tel eleg- 100 
‘ty ae | eee 


vu 
10 
Edison Elec Illum._.100 
General Electric 0 


10 


N E Cotton Yarn...-100 


Do pref 


Portland 
Pullman 


Do iopref 


5 
N E Telephone 
_ Elec. .1v0 
100 


100 
1 "500 Un Shoe Mach Corp... : 


9) 


U pe Steel Corp.......100 


pref 


650 

845\|Ailgomah Con... 2 

570| Alloueaz 25 
5,365) Amalgamated Cop er 190 


am Zinc Lead 


Bonanza Dev Co. 


8 ,494| Butte & SupCop 38) 
2,319|Calumet & Arizoniu.. 10 
60 


Helvetia Co 


pver 


690| Indiana on Cot 


pr 
2,290\Islie Royale Copper... 
1,435) Kerr Lake.........- 


Keweenaw Copper... 


2,660|Lake Copper 
240/La Salle 
754 Mason Valley wampeet 


Panccee 


opper.....- 


N pmo ty Consolidated - 


80); New Arcadi 


an Copper 


l 
Shannon .. 
South vo 





D> pref 


625 Utab-Apex 
675| Utah Oonso 
130) Utah Copper Co 
ee ee 

20] Winona 
337 Wolverine ARS 


210) Wyandott 








ayia ond 


asked prices. 


a New stock. 


6 Asst’t paid. 


6 Ex-stock diy. 


h Ex-rights. 


Copper... 


y Coanso 
Santa Fe Gold & veniehe 


Shattuck-Arizona - init 


M & 5.. 


Su 
Superior & Boston Min 


345/Tuolumne Copper ... 
1, _ US omens 5 Ref & Min. 


1 ‘175 Arizona Com’! — dep. 
"500 10 


10 


est 
2,940 ast Buss Cop Min... t0 
1 ‘022 Franklin 25 


2 ‘481 Granby eee ee 100 
967| Greene Cananea._... 20 
Hancock Consolidated 2 


5 
hdsted-- 


25 
25 


2435 Feb 21 





1003, Feb 26 
1013g Feb 4 
212 Jan 29 
108 Feb 27 
203 Jan 3 
z89 Feb 28 
290 Jan 3 

7i2 Feb 19 


Feb 25 

431 Feb 25 
166 Feb 14 
104 Jan 13 
255 Feb 19 


z11914 Feb 28 


123 Jan 14 
827g Feb 4 
102 Jan 25 
16144 Jan 9 
75\e Jan 18 
126 Feb 25 
128 Jan 22 





1534 Feb 26 
90 Jan 21 
150 Feb 27 
76 Feb 26 
95%, Feb 28 


474 Jan 17 
96 Jan 17 
37g Feb 14 
1912 Feb 13 
1144 Jan 15 
114 Feb 24 
13113 Feb 26 
16% Feb 28 
78 Feb 3 


8653 Feb 27|- 
153 Feb 27 


157 Feb 25 
15 Jan 20 
105 Jan 18 
2714 Jan 28 
2712 Feb 26 
114 Feb 25 
157 Feb 25 
481g Jan 14 
27 Jan 20 
5934 Feb 25 
107%g Feb 24 





314 Feb 13 
1 Feb 20 
32 Feb 18 
657s Feb 25 
2654 Jan 18 
212 Feb 18 
31 Jan 18 
5 Jan 15 
3 Jan 18 
29 Feb 25 
59 Feb 18 


13144 Feb 25 
3534 Feb 27 


4212 Feb 19!” 53 ~ 


3!2 Jan 13 
114 Feb 24 
5’3 Feb 25 
212 Feb 21 
55 Feb 18 
712 Feb 19 
16!2 Feb 19 
“Jan 3 
10!2 Feb 20 
15l2 Feb 19 
50’ Feb 18 
$4 Jan 23 
22 Feb 19 
253 Jan 14 
lig Jan 7 
12 Feb 18 
4 Feb 19 
7 Feb 25 
412 Jan 21 
8 Feb 18 
21% Feb 19 


16's Feb 18 
2 Jan 14 
8% Jan 20 

2414 Feb 19 
114 Feb 24 
2 Feb 17 
4l2 Feb 19 





44 Feb 26 
85 Feb 25 
22 Feb 18 
65 Feb 24 
1653 Feb 19 

153 Feb 27 
10's Feb 27 
21 Feb 19 
20 Jan 8 
2412 Feb 18 


87g Feb 25 
50 Feb 17 
lig Jan 31 
212 Feb 19 
64 Feb 24 





3, Feb 20 


10614 Jan 2 
1013g Feb 4 
215 Jan 2 
11414, Jan 30 
205 Jan 27 
97 Jan 3 
290 Jan 3 
7!2 Feb 19 


Feb 25 
Jan 24 
Feb 14 
Feb 21 


84 Jan 4 
10512 Feb 28 
193g Feb 4 
79 Feb 5 
130 Jan 9 
130 Feb 21 


16214 Jan 6 
90ic Jan 9 
150 Feb 27 
8lls Feb 8 
100 Jan 3 


57 Jan 11 
991, Jan 2 
4io Jan 3 
233, Jan il 

11815 Jan 

11714 Feb 

14015 Jan 


— 


woe 
OD Oo CO WO oe 1 OO et 


2881o Jan 
1863, Jan 
93le Jan: 
9533 Jan 
219 Jan 
3ig Feb 


“Olle Jan 
160 Jan 


"16512 Jan 
15%, Jan 
106%, Jan 
2812 Jan 
28, Jan 
2 Jan 
182 Jan 
55%, Feb 
281, Feb 
69 Jan 
111 Jan 


eo 
_ Sco me wm 


6 Jan 
214 Jan 
421, Jan 
801, Jan 
327, Feb 


— 
NWOowronwnrk®WwaNwoOonwwwr 


ew 1 
nNo~nht 


Or Ot Wis tO Nt 


—_ 


SWONMNNNHENWNHWN PAIN WNHNHN OW POS 


i 


Lowest 


Highest. 











Sco mN Het 


© 69 to bo bt tS CE SS OO 





1037, Feb 
101l4 Nov 
21llo Sep 
112 Dec 
202 Nov 
94 Dec 
Dec 


l4 
1133, Dec 
11414 Dec 
13719 Jan 


LYUly J’ne 
5 Aug 
10!o Aug 
1034 Jan 
272le Sep 
155 Jan 
TSslg J'ly 
93 Dec 
2141s Dec 
zie Mch 
‘O Dec 
90 Dec 
“7218 J Oct 


4614 Jan 
2712 Dec 
583g Feb 
107ig Feb 


5 Dec 
2 Dec 
35 Dec 


4VUlo Jan 
85 Jan 
2034 Jan 
2 Apr 
80 Jan 
2234 Dec 
4lo Feb 
1014 Dec 
5 Dec 
234 Jan 
2332 Jan 
15g Dec 
5Ule Jan 
_ 


53, Ja 
2234 Feb 
2ig Dec 
lls Dec 
25g Jan 


i6ig Jan 
1 Jan 
9 Jan 


11114 Oct 
1044 Feb 
22219 Apr 
13434 Mch 
218 Jan 


2179 
91llo Jan 
1473 May 


14283 Apr 
143 Jan 
212lo Jan 
187 Jan 
70 Jan 
17614 Sep 
937g Dec 
164 Jan 
88’s Feb 
10319 Mch 


6334 Mch 
105 Mch 
5i4 J’ne 
24lo Nov 
13353 May 
12334 Aug 
149 Mch 
30 Mech 
9414 Mch 
84 May 
105 Mch 
9 Feb 
20 Jan 
1714 May 
300 Mech 
189 Dec 
95 Oct 
987s Feb 
229 Aug 
4lo J’ne 
105 Jan 
107 Mch 
164 Mch 
90 Mch 
184 Aug 
172g Apr 
1091s Sep 
32 Jan 
sl Apr 
334 Apr 
20816 J’ne 
57l2e Aug 
293, Sep 
8053 Sep 
1165s Oct 


lilg Apr 
8l4 May 
50lg J’ne 
925g Oct 
35 Oct 
67g Apr 
YS Apr 
9i4 J’ne 
534 Apr 
6134 J’ne 
S83leo Aug 
615 Sep 
27l2 Apr 
501, Nov 
09 Jan 
66!2 Apr 
7lo Mch 
1634 Sep 
1614 Apr 
644,,Apr 
7735 Nov 
llig Oct 
37. _J'ne 
2 May 
23 Apr 
215g Jan 
653, J’ne 
Yll, Aug 
3714 Nov 
dig Feb 
3 May 
49 Apr 
8 Apr 
l4lo J’ne 
Ol, Jan 
18lo Apr 
303g Sep 
Slo Apr 
73 «4J'’ne 
2433 Sep 
bly Apr 
Ql, Deo 
3932 Oct 
83, Apr 
e634 Jan 
— May 
Oct 
1: Ole o J’né 
29 Nov 
yo J'ne 
241g Sep 
47g May 
177g Aug 
3410 Nov 


lly 4 Ape 
487. J'ly 








@ Ex-div. and rights. 


z Unstamped. 








Mar, 1 1913.[ 


Boston Bond Record 
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; 3 , 8 
ONDS Price iV eck's nge BONDS Price V eck’s Range . 
BOSTON stocu BXOCHANGE 22 Friday Range or ty Since BOSTON STOCK EXCHANGE s Friday Range or | % Since 
Week Ending Feb 28. —a,| Feb 28 g Jan. 1, Week Ending Feb 28. —ma,| Feb 28 Last Sale | Jan. 1, 
Bid Ask|Low High| No.\\Low High Bid Ask| Low High) No |\'ouw High 
Am Agricul Ohom is: 5s__.1928)A-O/ ......../100!2 101 2||10012 102 |] General Motors ist 5-yr 6s.1915/A-Q) 9912 10014) 99%; Feb '13}_._.]| 9912 998% 
Am Teilep & Tei coll tr beta t > J.J “871o Sale 8714 8734) 53)| 8714 893.1] Gt Nor O B & Q coll tr 4s__1921 J-J| 94%, Sale} 94lo 9454 |] 9412 961g 
Convertible 4s__......-- 1936/M.$/ 1023,1081g/106 Feb '13/___.||106 106 Registered 45_.....____ 1921 9-3 9433 ___ | 95%3 Feb '13].._.|| 9533 95% 
ont + conv 4 48.....- 1933) ....} 103 Sale|102% 1034) 569)|102% 1033,}] [Hinois Steel deben 5s... . 1913;A-O; 997g Sale} 997. 997. 5} 993,100 
Paper 1: ist sf Ss g-.1018 Tl ase dew SMG E Gl Bilvccclaccs cated [a Falls & Sioux C 1st 7s.._1917)/A-QO)} ___. ..__ RAs (AOR Gilcociteaonbaus 
= aa. L. & 8 deb 6s8___._- 1915|M-N} .......- Ee pepe site Kan C Clin & Spr ist 5s_.__1925);A-QO} ..-. .... 92 Feb '13/....]| 92 92 
Aria Gem Cop ist 6s ctfs of dep_|_.__.} ........| 82 J’ly '12)..--||__--_ TL. Kan C Ft Scott & Mem 6s._.1928|/M-N| 111144112 |112 Feb’13)____|/111 113 
Ateh Tep & 35 Fe gon g 48..1¥95)/A-O/ ........ 96 965g 2|| 965, 98 || Kan CM & B gen 48_..._.. a ° & | Pepi 901o Feb °13}_...]] 901g 9Olg 
Adjustment g¢ 48..._Juiy 1995|Nuov| ......_- )\ _» ee eee Assented income 5s__._ 1934|M-S| .... 83 | 8333 Nov‘12/__..[].._. —- 
GEE. eecasce July 1995)M-N; .... 2... EE > ln ca amen mene Kan 0 & M Ry & Br Ist 53_1929/A-Q} .... 10114/101'g Feb °13|____|]101ig 101% 
soyeur conv - CB niet 1955 1:3 etied namie 800s SOD “1S .nccilccce coos Marq Hough & Ont Ist 6s__1925/A-O/; _...._. |115 J’ne’O8i.. ei}... Le a 
10-year conv 55... ... SURSIG°M cowe cence 1105g Mch‘11)...-}).-.-. - . Mass Gas 4 48. ....-...-..- 1929 775 ~en~ Q95lo] 9478 95 3|| 947g Q6lg 
AU Guif & W 1 TSS aaa 5s_1959|) J-J} .... 60 60 3|| 60 6253]] Mich Telephone ist 5s._.. . fe | ee is Apt 1G)... .Ncess on View 
Boston Blev 30-yr g 4s....1935|M-N/ ......../ 95lg Feb 12/_.--//__--. New Eng Cotton Yarn wees F-A| 913, 92 | 91% 92 13}; 90 93 
estea & Lowell 4s____... DPE CEE sane eebe 10014 Mch’09|....}/........]] New Eng Tel-ph 5s...._.- IVISIA-O/} .... .... 113g Mch‘11)....|| <6 ence 
eston & Maine 4s__.... 1944) J-Ji ...~ <-.- israel 5, a lig RR re il ie oY 6 lO ep ee 
Im pemernt AEROS IN PRA STE Ba epegangs New England cons g 58_...1945)J-J) -... 2c Jee ke Leek. potuiiwaiads ekenm 
Pi re OE and tein. Ge Mae. a aie de Boston Term ist 4s___.- REGS « ee ES. OR tegen ns 
Bur & ‘Mo Riv cons 6s__.__ 1918 ag mltants idee 102 102 |] New River (The) conv 5s__1934)J-J/ .... .... SO B00B “Elicoccinese oon - 
Cedar Rap & Mo R ist 7s__1916|M-N/ .... .__- .--.----||}N Y NH & Hoon deb 3 Ks. .aan | ts 921, Moh ‘12}....}|-... ..- 
Cent Vermt ist ¢g 48__.May 1920 7-7 coon ae 89 89% i Sy Wn wdimining ee 948) J-J) 22. 222./1251g Feb °13)..._//1251 12519 
OB & Q Iowa Div ist 5s. y 1019 Wl saa ehed -<<- «--~-]} Old Colony gold 4s_..._.. i924 PPR sods eden BG. APC Wiccwcleces ss oe 
Iowa Div ist 4s____.....__ i Oregon Ry & Nav cong 48.1946) J-D) -...-... 987% Sep ‘O9}....|/.... ... = 
Denver Exten 4s___...__. I A a ne _--- «a~-}} Oreg Sh Line ist g 6s... __ 19Z22;F-Al 22. 22. - [11133 Oct ‘1z]_.. Hee fe neo 
Nebraska Exten 4s__.____ 1927|IM-Nj .... ~~] 98le Mch’l2}_.. i] Ck Pere Marquette deb g 63___1912/) J-J| -...--.- Se 600 “Wieccchecces oak * 
BasSwWst4s_........._. OTE ck nD OE, Repub Valley ists f 6s____1¥19)J-J} .... ...-. 108 JGR “lil....focce ce oe 
Ilineis Div 3 Ks_______. 1949; J-J/; .--.-.-- 85ig 85ig]] Savannah Elec Ist cons 5s..1952)J-J{ ....-_-- 701, Deo °10] ...-|i ce cco ® 
Ohic Jct Ry & Stk Yds 5s_.1915| J J| 99129 997, 997g 1003g]] Seattle Elec Ist ¢g 5s_...... 1930/F-Al _._. 10353/10319J’ly ‘12)_-..}}/- Le aa 
Cell trust + yyy g 4s.1940/;A-O| .... 87 | 8734 Nov'12)____jj- 2. eee Shannon-Ariz ist g 6s__._ 1919|M-N 95 Feb '13}....]| 95 96 
Milw & St P Dub D 68__1920)J-Jj} ....- -- 1103, 1103, Ed Haute Elec g 5s__.__ IS aaah el” hE See 
M & &8t P Wis V div 6s_.1920/)J J} -.__ ~~. _/|113s Feb ‘11}____||___. ___. ——— ton ist g 5s_....... 1918|M-S; .......- 101 Sep ‘1:|....|) --- --. © 
Oh & No Mich ist gu 5e.__.1931/M-N| 90  ...| 91 May’l2|.__||________ Union Ah = &ilgrg 4s_.1947)J-J} -...-.-- 1001g J’ly *12].-..//.... .. ee 
Ohie & W Mich gen 5s__._- 1921;J-Di 951s 99 ‘ 98 98 TS onaneee 1927| J-Jj| ~.....-- 1017 May’ ae eee 
Ooncord & Mont cons 4s_..1920)J-D/} .__. -..- GTieSep “1ll....Nccc coos United “Frult { gens f4s...19238 J-4 e--~ QD5l2) 957 957%) 4) 95l4 9614 
Oudahy Pack (The) Ist g 5s 1924)/M-N/| _... .... 10014 Aug ’12}..../).... -... Debenture 4s... ... 1925) J- eo-- 95 | 95ig Feb '13)-.--|| 9514 955g 
Ourrent River ist 58._...__._ 1926 -o _... 100. {100 Aug ‘12 _a--lleeee ----}] U S Steel Co 10-6 ot 5s Apr 1963)M-N| ........|1U0lg 10019} 10)/ 10012 101% 
Det Gr Rap & W ist 4s__.__1946 A- 81 ....] 8014Se ‘Me rethendpe rts West End whee Ry 48....1915)F-Aj .... .... . May 1Z)....tecee ae oe 
Deminion Ceal ist sf Bs. ...1940} -N| 99 Sale| 99 Fe 13 11| 99 991» vo Ef er eae een 1914|M-S| -..-~.-- 99's Oct ‘12]...-/].... ... 
Fitehburg lhe eS ala ai ad i 1081s Apr ‘05}...-//.... ..-- Gold deb nture 4s... .. 1916\|M-N| 97ig Sale| 971, 971g 1}; 971g 971g 
ONE Aneta |. ree me 5; Ba woes ee Gietndncamin boot Ol asuncencl SOR NOC LEl-caocl «eee ebke 
vant Elk & Mo V ist 6s...1933/A-Q/| ....._._. 122 Feb ’13}..../|122 122 Western Teleph & Tel 58_.°.1932/ J-J{| 99l2Sale! 99 9910} 13]; 99 1005, 
Unstamped ist 6s_______ | S| aisha FF eee see. Wisconsin Cent ist gem 48__1949) J-J}| _...___- 935, Feb '12]... ji .oco sae ~ 









































NOTE.—Buyer pays accrued interest in addition to the purchase price for all Boston Bonds. 





= 








* Noprice Friday: atest bidand asked. {] Flat price 














Philadelphia and Baltimore Stock Exchanges—Stock Record, Daily, Weekly, Yearly 















































































































































Share Prices—Not Per Centum Prices Sales | ACTIVE STOCKS Range Since Jan. 1, Range jor Prenton 
oj wre ear ° 
Saturday ae Wednesday | Thursday Friday Week |\(For Bonds and Inactive _ 
Feb 22 Feb, 2 Feb, 25 Feb. 26 Feb. 27 Feb 28 Shares Stocks see beletw) Lowest Highest Lowest Highesi 
} Baltimore 
117 11712}*110 115 |*110 116 eer 190|Con Gas E! L & Pow.100/; 105 Jan 13} 120 Jan 16} 96 Janj| 117 May 
118 11812} 11814 11814}*11734 119 [*117 119 | *117lg¢ 118% 9 Do DES seccce 100; 110 Jan 13} 120% Jan 31} 101 Janj| 116 ApF 
18% 19 19 1914]; 19lg 20 | *19 #£20 19 1914} 2,015|Houston Oiltr ctfs_.10v 17%, Jan 2) 22% Febil1l 81, Jan 251g Nov 
a 64 64 wenn SG3lg]) *62 6312} 621, 63 107 Do pret tr ctts. 100 6212 Feb 28} 68 Jan 9] 45334 Jan 72io J’ly 
"oa |«6GEe E Gank Gina keen eae’ coks® Gicol One Gee Tt deedne Northern Central_... 50] 120 Jan 2/ 12212 Jam 13} 121 Dec} 130 Apr 
iitjinm enum © 19 *18lg 19 19 19 19 19 100|Seaboard Ea Line_..100 18% Jan 8| 21 Jan 30; 18 Dec 2714 May 
nian dco Ge Gee See Se een amend “Ee eee 100 Seer pie 100 4312 Feb 28| 47%, Jan 24; 45loMch| 5534 J’ne 
bi . 23ie} *23  ...]| 231g 2314] 231g 2314] 233g 233 450) United Ry & b Electric - 50 23 Jan 6) 24% Feb 10) 1814 Jan 2653 Sep 
< 
Philadelphia | 
iia dim’ bend eh cttw ie tte oe ae American Cement... 50 2 Feb 6 2 Feb 6 1 J’ne 7 Jan 
40 40 40 40 40 40 *40 401e} 73914 3914 253,;American Railways... 50| 23914 Feb 28) 749!2 Feb 24; 4015 Oct 47 Sep 
SI 491, 50 491g 4912) 49% 49%) 50 50%! 50 51 4,191|\Cambria Steel... __ . 50 4919 Feb 24| 535s Jan 9/ 4lloMch| 55!g Oct 
Q 117g ....| *11% -...| 11% 117%] *117% ....} *1l!lg 12 20| Electric Co of America 10 117g Jan 29} 12's Jan 9 Llp J’ly 12ig J'ly 
nD Sllg 5134) *5l Siig} 51 Slip} Slig 5134) Slio 517%, 673) Elec Storage Battery.100 51 Febi19} 544 Jan 9! 52%, Jan 5833 Aug 
> 38 38 371g 38 38 38!g] 381g 3912} 38l2 38le) 3,536)Gen Asphalt tr ctfs_._.100 37i4 Jan 17} 427g Feb 4 18 Apr 3912 Dec 
7234 7234; 7llg 7219} 72 7212} 73 73 *73 74 636 Do pref tr ctfs.100 7llg Feb 25) 77le Feb 4) 5934, Apr 7312 Deg 
g 115g 115g} ILllg Alig) *113¢ 12g] *11% 1214; 12 12 165| Keystone Telephone. 50 lllg Jan 14} 125g Feb 8 6 <Apr 13 Sep 
fe} *27ig 28!2| 27 # £427 26 27 27 2753) 27 28 1,010; Lake Superior Corp_.100 26 Feb 26) 3lis Jan 9) 27 Feb 3514 Sep 
7, *88 8834) 8714 88ls| 87 8734; 88! 89 89 893g 543;Leh C & Nav tr ctfs.. 50 87 Feb 26) 93!2Jan 3} &77s Mch/| 100 Sep 
= 77) «=77%%| 76% 77 77!g 77le| 777g 777s3| 78% 78le 572|Lehigh Valley... -_-~ 50 767g Feb 25) 84%Jan 3) 78!g Feb 927, Jan 
1814 18!9} 18 £184) 18 1812} 18!g 187 18% 19 2,607 Lehigh Valley Transit 90 153, Jan 4] 1953 Feb 14 Sle Jan 167s Sep 
¥ 34 34l4} 33% 34 34 34 3419 3514) 35 3514} 1,265 > Se 50 32 Jan 13) 35!l2 Feb 8) 23 Jan 3312 Dec 
zs 59 59%) 58%_ 59%) 591g 5934) 595g 60 59% 60 3,168} Pennsylvania RR___. 50 587g Feb 19} 61%% Jan 9) 60 Dec] 63% on 
441g 4473) 4453 4434) 44%, 45 45 45 45 4519} 1,547!/Philadel Co(Pittsb) .. 50 4413 Feb 24) 50 Jan 8) 49%, Dec; 564 Feb 
2253 2273! 2233 225g) 225g 227s 227g 234) 23 2314; 5,340 SA gm pe Sa 25 2214 Feb 17} 24%, Feb 14) |j167s Jan 2434 Sep 
26 2619) 2473 26 25 2553] 25!2 26 255g 26 | 10,270) Phil vot tr ctfs__ 50 2473 Feb 25! 28!2Jan 3) 221, May} 29 Sep 
77% 78%6| 7673 77%) 37714 77%) =7734 784 7334 78%) 8,740) Reading... 28. 50| 767g Feb 25| 84% Jan 2) 741, Jan] 8914 Apr 
53, 7g 534, 57g 513% 578 5% 5% 5% 57s| 1,110 Tonepeb Mining... 1 534 Jan 30 6lo Jan 13 6 Dec &l4 Apr 
50 50 493, 497s! 50 50 50 50 50 501s} 1,758) Union Traction... __ 50 49% Feb 25; 5lig Jan 9) 495; Feb 53 Sep 
88 8812) 87 877s} 871g 87%) 88 88l2} 88%, 833, 3,766) United Gas Impt___. Su 87 Feb25) Q9l1lg Feb 3) s6ly Jan 9223, Aug 
PHILADELPHIA Bti PHILADELPHIA Bid | Ask PHILADELPHIA Bti | Ask BALTIMORE Bid | Ask 
inactive Stocks Bonds Ph & Read 2d 5s 1933 A-O/ _...|.._.||Coai & CG Ry lst 5s'19 A-O/} 9419] 95ig 
American Milling Prices are all “and Ex Imp M 43 1947.A-U} ___-_/..._||Coal & I Ry 1st 5s ’20_F-A] ....|100\% 
! inierest’ Termin.i 5s g 1941.Q-F/] ..../..../| Col&Grnv 1st 6s 1916 J-J] .___}___. 
Alt &L V Blec 4 Ks'33F-A/ ....}.__..||P W & Bool tr 4s ‘21... . ..--|----|| Consol Gas 5s 1939_..J-D} .___|107% 
Am Gas & Elec 58'07.F-Aj| 861s) 8614/| Read Trac lst 6s '33_ FN 2 Ree Gen 4s 1954_...A-O] 941s] 95 
Am Rys 5s 1917....-A-O 96 |.___|| Roch Ry & Lcon 5s’54 3 _..j....|}Cons GE & P4%s'35 J-J| 8953! 89% 
Ati C Gas ists f 5s '60.J-J} -.--.|.--.|| Spanish-Am Ir 6s '27__J-J} 10114/10112)| Consol Coal 5s 1950_.J-D} 90 | 98 
antown Pass.... 50] __. Berg &E Brew Ist 63'21 J-J| ....}.___||Stan’d Gas & E 6s'26_J-D} ____|100 || Fair & Cl Tr 1st 5s’38 A-O] 100 |1001g 
arwood Electric....100| 32 Bethieh Steel 65 1998.Q-F| 117 |11712|| Stand Stl Wks 1st5s’28 J-J 10219] ___.|| Ga & Aja lst con 58°45 J-J/ 10414/-.-. 
untington & B T_...50} ..-. Oh Ok & G gen 58 1919 J-J | 10114/10119/| U Trac Ind gen 68 '19_J-J| 95is/. ___|| Ga Car&N 1st 58 g‘'29.J-4) __. iat 
PROlGlVOG .ncccccecce «Rs Con Trac of N J ist 5s °33} 102%/....|| Un Rys Tr ctfs 48'49_._J-)| ..___| 75 || Georgia P list 6s 1922. _J-J B0912)11 
urance Co of N A...10} 217% De! Go Rys tr ctfs 48'49J-J | .._./....|| United Rys Inv ist call tr Ga So & Fia Ist 5s °45_J-J] 10419/105 
ter Sm Pow & Chem-50} ...-_|....}| Edison Elec 5s 1946.A-O/ ....|_.-- sf Ss 1926_.._.... - 7614] 7619}| G-B-S Brew 3-48 '51.M-S/ 44 | 46lg 
terstate Rys, pref...10| ___.|__. . Blec & Peoples Trtrctfs..| 8412} 85-|| Welsbach sf 5s 1930_.J-D} 93 | 93%e|| Houston Oil div ctfs _F-Aj 80lg/.... 
entucky Securities..100| _...|____|| Fr TacéH 1st 5s 1940. J-J |} ----|----|| Wi-B G&E con 53'55_J-J| ....|.._.|| Knoxv Trac 1st 58 ‘28 A-O}] ____| __. 
I ii a ie ----|--..|| Gem Asphalt 5s 1916.M-S/ ._.-/..-..|| York Rys 1st 5s 1937.J-D; ____|.__.|| MaconRy &Lt Ist 5s’53 J-J| ____| 90g 
systone Telep, pref.__50| 421s Harw Elec 1st6s1942_M-S| 10013/1001,4 Md Elec Ry ist 5s ’°31.A-O} 97 | 99 
eystone Watch SO ak a Interstate 4s 1943_..F-A th 59 BALTIMORE Memphis St 1st 5s '45.J-J/ ___.| 9 
t Brothers__._._.. --10} 171g| 1819]} Keystone Tel 5s 1935 .J-J| 8919} 90 Inactive Stocks Monon V Trac 5s’42_J-D} ____|. 
ttle Sehuylkili_..___- 50; _.__|....|| Lake Sup Corp inc 5s'24.O0} 7414} 741!9|| Atlan Coast. L (Conn) .100| 245 (255 || Mt Ver Cot Duck ist 5s__ 
nehili & Schuyl H_..50| ._ _|__.-|| Lehigh Nav 4}4s '14..Q-J} __.-|__._|| Canton Co___._______ 100} 13 {|_...||NptN & OP Ist 5s’38M-N 
at Gas Elec Lt & Po.100} 30 |. .. Gen M 4%8 g 1924. oF .---|-.---|| Consolidation Coal...100) 100 |10013/|N & A Terml 5s ’29. M-S 
EE 100} 80 |....|;}Leh V CO Ist 5s g 1933_J-J | 106%33'10612}| Georgia Sou & Fla_...100) 30 |_...|| Nor&Port Tr ist 58’36 J-D 
orth Pennsylvania...50}] ____{|____|| Leh V ext 4s Ist 1948.J-D/| ___-/._.. lst preferred... - 100; 90 |.._.|| Norf Ry & L 5s '49..M-N 
ennsyivania Salt... 60 10512/ 106 Conso! 6s 1923... ..- J-D} 114 |... 2d preferred.......100) 78 | 81 || North Cent4 1925-A-O 
weaneyivenia a Be Consol 4 4s 1923...J-D| ....|104 || G-B-S Brewing... -100} 2le} 314 Series A 5s 1926____J 
POGUECOG ooccceece eats “pig! po} Seeeonee « | Beer eee Bond Series B 5s 1926__..J-J 
Phila Co (Pitts) pref...50] 4019 41 Gen cons «<8 2003_._.M-N/} 95l2| 96 Prices ar ali “and Pitt Un Trac 5s 1997. J-J 
hil German & Norris_.50] 142 |145 || Leh V Tran con 4s '35 J-D| _._-|_.-- interes Peto Val ist 5s 1941__J-~ 
Bila Traction.__.___- 50; 82 | 83 lst series A 4s 1935.M-S/| ___.|-.--|/ Balt om 3 Ay 1930_..J-J| 921p}..__|| Sav Fla & West 5s '34 A-O 
ways Generai_._.. oe Ror lst series B 5s 1935 M-S| ..../-.-- 4s 1954-1955_..Various| 9612, 97 ||Seab Air L 4s 1950_..A-O 
Tonopah Beimont Dev. i 71g} 714|| MarketStEl 1st 4s'55 M-N| 9653| 967 3B SS eere M-N| 10214|___.||Seab & Roan 5s 1926__J-J 
United Cos of N J....100] ....|_._.}]| NatLH&P ser B 5s ‘19 J-J| __..|_..-.|| Anacostia & Potom 5sA-O| 98%) .___|| South Bound ist 5s..A-O 
United Trac Pitts pref.50| _...|_...|| New Con Gas 5s 1948.J-D| ....|....|| AtCoast Leonv deb4sM-N| 9714|____||U El L&P ist 4s'29 M-N 
Virgin'a | & Pow...100) ....|..../|N ¥Y Ph & No Ist 4s'39 J-J| ....|..- || Atl Coast L(Ct)ctfs 5s J-D} 103 |____|| Un Ry & El ist 4s '49 M-S 
I i PRA lena Income 48 1939.._...M-N/} ..../.--- 5-20-yr 48 1925... . J-J} 90 |... Income 4s 1949_..J-D 
Warwick Iron & Steel_.10} 1012} 10%/| Pa & N Y Can 5s '39.A-O| _._.|112 || BSP &Ci1st4 +48 "53 F-A] 95 | 9 Funding 5s 1936_...J-D 
Wiestingten-Va Ry...100} ..._]....|| Penn Steel 1st 5s '17.M-N/| _...]__-.-.|| Balt Trac 1st 5s '29__M-N| 105 |.___|]| Conv notes 5s 1914. J-J 
TE esesssdes 100) ....| 78 people's tr ctfs 4s 1943] ...-/...- No Bait Div 5s 1942 J-D} 106 |____|| Va Mid 3d ser 6s '16__M-S 
Welsbach oe poumne 100} ....| 40 |} P Co lst &colt tr 5s’'49 M-S| 100%/____||Cent Ry cens 5s '32__M-N| 105 |___. 4th ser 3-4-5s 1921.M-S 
West Jersey & Sea Sh..50}) ..../....]/ Con & coll tr 5s'51 M-N| __.-| 9219!) Ext & Imp 5s 1932_M-S| 105 |____|| 5th series 5s 1926._.M-S 
Westmoreland Coal....50) ..../.._.}| Phil Elec gold tr ctfs_A-O| 10312|104 || Chas City Ry 1st 5s’28 J-J| 102 |-__ "|| Va (State) 3s new '32.J-J 
kes Gas & Elec....100} ..../....]} Trust ctfs 4s 1949 ..J-J| 8012} 8114||Chas Ry G & El 58'99 M-S| 95 | 97 Fund debt 2-3s 1991 J-J 
ork ~~~) aaahatarabantad 12 |; 13 ||P & a5 en M m¢ '20.A-U/| ...-|-.--|/ City & Sub Ist 53 1922 J-D) 104 |105 || West N C con 68 1914 J-J 
Preferred .........- 501 35 | 36 4s ¢ 1920_..A-O} 99 | 9912) City 4 Sub(Was) 1st 5s ''48] 103 |10319]] Wil & Weld 5s 1935___J-J 
. $ Bid and asked; no sales on this day. = Ex-div. & rights. § $15 paid. @13% paid. ¢ $17 % paid. 
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Volume of Business at Stock Exchanges 





TRANSACTIONS AT THE NEW YORK STOCK EXCHANGE 
DAILY, WEEKLY AND YEARLY 





Week ending 


Stocks, 


Railroad, 





Feb. 28 1913. 


Shares, 


Par value. 


State 
Bonds. 


&C., 
Bonds 











Tuesday .. 

Wednesday .. 
Thursday . 
Friday . 














473,329 
524,273 
405,109 
396,819 
244,087 


$42,999,700 
47,860,800) 80,000 
36,855,900 
36,451,900 
22,118,700 


HOLI| DAY 
$33,000 


66,509 
204,000 








1,673,000 112,000 








Total 





2,043,617 





$186,287 ,000 





$11,367,000! $495,500! 


$5,000 





Sales at 
New York Stock 
Exchange. 


Week ending Feb 28. 


Jan, 1 to Feb. 28. 





1913. 


1912. 1913 


1912. 





Stocks—No. shares... 
Par value 
Bank shares, par..... 


Bonds, 
Government bonds... 
State bonds 
RR. and misc, bonds. 


Total bonds....... 








2,043,617 
$186, 287, ,000 
$900 


$5,000 
495,500 
11,367,000 


1,745, 
$156,123,825 
00 


11,638, ,000 


911 15,512,605 
$1,427,102, ,950 
‘$1 0 


$278,500 
3,793,000 
98,539,000 


18,418,605 
$1,531 472, 925 
'$71,3 


$385,000 


4,830,500 
164,964,000 








$11,867,500 





$12,042,500! 





$102 610,500} 





$168,179,500 





DAILY TRANSACTIONS AT THE BOSTON AND PHILADELPHIA 
EXCHANGES 





Week ending 
Feb. 28 1913 


Boston. 


Philadelphia. 





Listed 
shares 


Unilisied 
shares 


Bond 
sales. 


Listed 
shares. 


Unlisted 
shares. 


Bond 
sales. 





Saturday 
Monday 
Tuesday 
Wednesday 
Thursday 
Friday. 




















11,424 
12,967 
13,903 
12,317 
11,554 





10,583 
10,298 
11,541 

9,252 
12,988 


HOLI'/ DAY 
pets 14,873 


7,572 
8,000 


13,994 

8,000 10,186 
27,500 7,295 
84,000 3,243 








$101,400 








Total 





62,165] 


54,662} $197,200! 


61,120] 42,290] 








Inactive and Unlisted Securities 





All bond prices are now “and interest’’ except where marked “f ” 





Street Rail ways 


New York City 
Bieeck St & Ful Fy stk. a 


topher&10th St stk 100 
ry Dock EB & B— 
lst gold 5s 1932 
Scrip 5s 1914 


| 4 

: es & hy St Fy a ag Pn 

.42d 8t M & St N Ave. ..100 
1st 6s 1910 M 


Sf 
inth Avenue stock ....100 


cond Avenue stock. ..100 
Consol 5s 1948 ctfs_.F-A 
¢ Sixth Avenue stock. 100 
: Bou Bouley 5s 1945. a 
‘Bo Fer lst 5s 1919 A-O 
‘Tarry WP & M 5s '28__M&S 
28 & 29th Sts 53 96 ctfsA-O 
enty-third St stock ..100 
nion Ry Ist Ss 1942. _F-A 
Westchester lst 5s 43. J-J 
Fepkec St RR 5s 1946_A-O 


Brookiyn 
tlan Ave RR con 5s '31A-O 
BB & W E 5s 1933....A-O 
‘ Brookiyn City RR 10 
Bklyn Hgts lst 5s 1941 _A-O 
Ooney Isi & Bklyn 
ist cons g 4s 1948__.__J-J 
Con g 4s 1955 J-J 
— 
| Nassau Elec Ist 5s 04a" A-O 
N Wmsburg & Flatbush— 
Ist 434s July 1941__.F&A 
‘Stelnway lst 6s 1922_._J-J 


Other Cities 
Butt St -v, ist con 5s ’31F-A 
IL Deb 6s 1917 A-O 
Com’ with Pow Ry & L.100 
‘+ Prefe 00 
¢Conn Ry & Ltg com_.100 
é Preferred 100 
Detroit United Ry ...100 
ederal Light & Trac_._100 
». Preferre 100 
be Havara Elec Ry L& P 100 
é Preferred OU 
J-J 
é¢ New Orl Rys & Lt com 100) 
| @ Preferred 100 
Pub Serv Corp of N J — See 
, Tr etfs 6% perpetual ... 
_ No Jer St Ist 4s 1948 M-N 
Cons Tract of N J_.._ 100 
: Ist 5s 1933 -D 
_ New’k Pass Ry 5s ‘30_J-J 
) -" Tran St Ry... 100 
t 5s 1921 oo 


Bo J Gas El . Trae...100 
4 Gu g dbs 1 M-S 

No Hud Co nee 6s 1914 J-J 
Con M 5s 1928 J 


-N 

Pat Ry con 6s 1931__J-D 

‘ 2d 68 1914 opt__..A-O 

Republic Ry & Light... 100 

ferred 100 

Tennessee Ry L&P com.100 

Preferred 100 
nt P & H 5s 1943. 

nion Ry Gas & El com. 100 

Preferred 100 





AS8k 


22 





Street Rail ways—(Con,) 
United Lt & Rys com..100 
First preferred l 


United Rys of St L— 


Com vot tr ctfs 
é Preferred 


coe ceceee == 100 


West Penn Tr&Wat Pow 100 
Preferred 100 


referred 


Electric, Gas & Power Cos 
New York City 
Cent Un Gas 5s 1927.___J-J 
¢ Kings Co Ei L & P Co_.100 
New Amsterdam Gas— 
wy consol 5s 1948____J-J 
N Y & E R Gas ist 53°44 J-J 


N Y &QEIL & Pow Co.100 
Preferred 

N Y & Richmond Gas_._100 

North’n Un lst 5s 1927 M-N 

Standard G L lst 581930 M-N 


Other Cities. 
Am Gas & Elec com 
Preferred 


Preferred 
Amer Power & Lt com_.100 
Preferred 100 
Bay State Gas 0 
Bulfalo City Gas stock _.100 
Cities Service Co com... 1UU 
Preferred _._._. ..100 
Columbia Gas & Elec... _100 
Ist 5s 1927 J-J 
Con Gas of N J 5s 1936. * 
Cousumers’ L H & Pow— 
2 ee ee 
Consumers Power (Minn. )— 
lst &ref 5s 19290p’14_M-N 
Denver G & El 5s 1949_M-N 
Elizabeth Gas Lt Co_.._.100 
essex & Hudson Gas_.__100 
Gas & EK! Bergen Co. ...100 
Gr’t West Pow 5s 1946. _J-J 
Hudson County Gas_._.100 
indiana Lighting Co... __100 
4s 19538 opt F- 
Indianapolis Gas 
lst g 5s 1952 
Jackson Gas 5s g 1937__A-O 
éLaciede Gas preferred __ 100 
Madison Gas 6s 1926_..A-O 
Narragan (Prov) EliCo .50 
Newark Gas 6s Apr’44. Q-J 
Newark Consol! Gas 0 


Pacific Gas & E com....100 
Preferred 10 
Pat & Pas Gas & Elec_.. 
St Joseph Gas 5s 1937___J-J 
Standard Gas & Elec(Del) 7 
Preferred 
United Electric of N J. 
lst g 4s 1949 "-D 
Western Power com....100 
Prelerred 100 
Western States Gas & Elec— 
lst & ref g 581941 op_J-D 


Ferry Conipanies 
B&N Y ist 681911_.. J-J 
NY &ER Ferry stock .10U 
Ist 58 1922 M-N 
N Y & Hob 5s May ’46__J-D 

Hob Fy lst 581946.._M-N 
N Y & N J 5s 1946_...J-J 
LOth & 23d Sts Ferry___ 100 

lst mtge 5s 1919 J- 
Union Ferry stock 

lst 5s 1920 








bid 
80 
80 


90 
15 
60 


35 
65 
19 
92 











[VoL. xXcvI. 








Telegraph and Telephone 
é Amer Teleg & Cabie__.100 
é Centrai & South Amer.100 
Comm’! Un Tel(N Y)_..25 
Empire & Bay State Tel_ 100 
Franklin 100 
é Goid & Stock Teleg_ _.100 
é Mackay Cos com 100 

é Preferred 106 
e Northwestern Teleg_ _.. 50 
Pacific & Atlantic. 5 
é Pac Telep & Teleg pret. 100 
Southern & Atlantic 25 


Short-Term Notes 
Amal Copper 5s 1913__A-C 
Balt & Ohio 4s 1913. J-D 
Bklyn Rap Tr 5s 1918 ___J-J 
Ches & Ohio 4s 1914. _J-D 
Chic & Alton 5s 1913 __.M-S 
Chie Bley Rys 5s 1914. .J-J 
Cin Ham & D 4s 1913_._. J-J 
Erie 6s April 8 1914__A-O+% 

Coll 58 Oct 11914... A-O 

Coll 5s Apri 1 1915. -A-O 
Gen’! Motors 6s’ 15—See NY 
Hudson Companies— 

6s Oct 15 1913___A&O15 
fli Cent 4s 1914__.J&J 
Int & Gt Nor 5s 1914__F-A 
Inter Harvester 5s 15. F&A 
K C Ry & Lt 68 1912__ M-s 
Minn & St L g 58 1914. _P-A 
Mo Kan & Tex 5s 1913.M-N 
Missouri Pacific 5s 1914_J-D 
Nat Rys of Mex 4s ’13.J-D 


44s 1914___.M 
Hartford §s’'13J-D 
F 5s 1913 opt J-D 
t 1 1914 opt__.M-s 
board Air L Ry oe EAA 
southern 5s 1916 
Wabash 44s 1913. 
West Maryland 5s 1915. J-J 
Ween Ki & M 6s 1913 
5% notesOct’17—See N Y 
Railroad 
éChic & Alton com....100 
é Preferred 


Pitts Beas & Lake Eri 
Preferred 


Ill C stk tr ctfs Ser A_... 
West Pac Ist 5s 1933_.M-S 
Standard Oil Stocks 
Angio-American Oil 

Atlantic Refining 


Buckeye Pipe Line Co. .__5' 
Chesebrough Mfg Cons..20. 
Colonial Oll A 
Crescent Pipe Line Co.. 
Cumberland Pipe Line. 100 
Eureka Pipe Line Co... 
Galena-Signal Oil com._.100 
Preferred ...........100 
Indiana Pipe Line Co... ..50 
National Transit Co 25 
New York Transit Co_. 
Northern Pipe Line Co. . 100 
Ohio Oil Co 28 
Prairie Oll & Gas_..__._10u 
Solar Refining 100 
Southern Pipe Line Co._.100 
South Penn Oil_..... 100 
Sou West Pa Pipe Lines. 100 
Standard Oil of Calif. ..100 
Stand Oil of Indiana.___10v 
Standard Oll of Kansas. 100 
Stand Oil of Kentucky ..100 
Stand Oll of Nebraska... 100 
Stand Oll of N J (old)... 100 
Stand Oil of N J_......100 
Standard Ol! subsidiaries. _. 
Standard Oil of N Y._... 
Standard Oll of Ohio. ..100 
Swan & Finch 100 
Union Tank LineCo....100 
Vacuum Oil 00 


lobacco Stocks 

(See also Stock KxchangeLisi) 
Amer Cigar com 100 

Preferred 
Amer Machine & Fdy..100 
British-American Tobac.£1 
Conley Foil 100 
é Helme (Geo W) com ..100 

ée Preferred 100 
Johnson Tin Foil &Metai 100 
MacAndrews & Forbes _.100 
Porto-Rican-Amer Tob.100 
Reynolds (R J) Tobacco. 100 
Tobacco Products yeah? 


é United Cigar Mfrs com 10 
ée Preferred 100 


UnitedCigarStoresofAm com 


Preferred 
e Weyman Bruton Co_ ..100 
e Preferred 1 


Industrial and Miscellaneous 

é Adams Express 10 
Col tr g 48 1947 .....J-D 

Alliance Reality 100 

Amer Bank Note oom... 
Preferred 


American Brass 
American Chicle com. ..10U0 
Preferred 100 
eAmerican Express_...100 
Am Graphophone com..100 
Preferred 100 
American Hardware ....100 
Amer Malting 68 1914..J-D 
Amer Press Assoc’n....100 
Am Steel Fdy 6s 1935..A-O 
Deb 4s 1923. F 





997, 
O61, 
983, 
OVI, 
9714 
993g 


0035 
Y9l,4 
98le 
Stk Ex 


1 


"8 * 61 


77 


1090 
372 
715 
630 
280 
215 

70 
173 
*31 


0 
1500 


140 
85 


136 
101 
48 


7hi4 





200 


2||Hale & Kilburn com 100 
100 


OYles l 











Indust and Miscell—(Con.,) 
American Thread pref....5 
Amer Typefounders com. ]0U 
Preferred 
Deb g 6s 1939 
Amer Writing Paper _. .. 100; 
Barney & Smith Car com10u 
Prefe rred 1006 


Preferred 
Bond & Mtge Guar 
Borden’s Cond Milk com.100 
aia ae 100 
British Cot Copper Co....5 
Brown Shoe com 100 
Preferred 1 
Casein Co of Amer nen * 
Preferred LOU 


gy iene a 
é Claflin (H B) Co com . 
é lst preferred 

é 2d preferred 


1 
.|| Cluett Peabody & Co com100 
V0 


Preferred 1 

Consol Car Heating_.__ 100 
Consot Rubber Tire_.__ 100 
Preferred 100 


Continental Can com...100 
Preferred 10u 
#Crucibie Steei com... _ 100 
é Preferred 100 
Davis-Daly Copper Co. 
duPont ( 1) de Nem Pow 100 
é Preierred 100 
wmerson-Brantingham ._ 100 
Preferred 10U 
Empire Steel & Iron com 1]0U 
Preferred 100 


é Preferred 100 
* Hackensack Water Co~— 
Ref g 4s 52 op 1912. __J-y 


lst preferred 
2d preferred 100 
Havana ‘lobacco Co... 100 
Preferred 100 
lst g 5s June 1 1922__J-D 
Hecker-Jones-Jewell Millin. 
Ist 6s 1922 _M-> 
Herring-Hall-arsin”” . 100 
Hoboken Land «& Improve’ ( 
Ist 5s Nov 1930 N 


-.10U 
Ist g 5s 1961 J-J 
é Ingersoll-Raad com. .__ 100 
é Preferred 10U 
Intercontin Rub com. _. 100 
internat Banking Co... 100 
Internationai Nickel... . 100 
Preferred ] 


lst g 5s 1951 A-U 
international Sliver pref 10U 
lst 6s mesit 8 isi te 
Internat Smeit & Refg . 
Lanston Monotype 
Lawyers’ Mtge Co 100 
Lehigh Vai Coal Sales. _ 50 
Manhattan Shirt 100 
Preferred 


4 2 National ones 

¢ New York Dock com ._101L 
é Preierred 1U0U 
N Y¥ Mtge & Security... 100 
N Y Title Ins Co = 
N Y Transportation. 
Niies-Bem-Pond com. 

Ohio Copper Co 

é Ontario Silver 


e lst preferred 

Pittsburgh Brewing 
Preferred 5 
é Pittsburgh Steel pref __10U 
Pope Mfg Co com 10 
Preferred 


1... | aaa 
Reaity Assoc (Bklyn) .. 
Royal Bak Powd com... ‘soy 
Preferred 1UU 
e Rumely (M) Co com—See 
Safety Car Heat & Lt_ __10 
sears, Roebuck &Co—SeeN 
ePreferred—See Chic stk 


singer Mfg Co_..__.. “<8 


standard Coupler com. 
I "101 
Stern bros pref 

Sulzberger & Sons Co pf_10u 
Texas & Pacific Coai__.1U0t 
é ‘lexas Pacific Land Tr_10U0c 


rrenton Potteries com ._10t 
Preferred new 10 
Trow Directory...._... 
Union Typewriter com aod 
lst preferred 
2d preferred... ......1Uc 
United Copper. ........ 
Preferred ...........106 
2 United Dry Goods ....100 
e Preferred 106 


1U0U 


U 8 Envelope com.....10t 
Preferred 100 


U S Finishing 
Preferred 
lst g 5s 1919........J-J 
Con g 5s 1929 J-J 
U5 Indus Alcoh—See N Y$ 
é Preferred 100 
U 8 Steel Corporation— 
Cols f Apr 5s 1951 op 1911 
Cols { Apr 5s 1951 not opt 
U8 Tit Gu & Indem._.._10v 
é Virginia Iron C & C___100 
é Wells Fargo & Co___. 100 
Wantehesten & Bronx Titi: 
& Mtge Guar 10 


Debenture 4s 1951_._ A-U! * 


ronopah Min(Nev)—SeePhilal 3 





0 
eWestingh’se Air Brake ..50 
Willys-Overiand com .. 100 

Preferred 100 





Worthington(HR)Co pf_100 


eWoolworth (F W)—See NYj| Stk E 


1041p 





Ys Per share 
wor 
reeeding page. 


@ And accrued dividend. 
z Includes all new stock dividends and subscriptions. 


+ Basis. 


k Listed on Stock E 


xchange but usually inactive. / Flat price. 2 Nominal. 
é Listed on Stock Exchange but infrequently dealt in; record of sales, { any, will be found on & 





s Sale price. 





enre2@\ 


871g 
55 
112 


1391, 
67 
98 

x list 

106 


t New stock, z Ex-diy, 
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can be obtained. 
columns the earnings for the period from July 1 to and including such latest week or month. 


RAILROAD GROSS EARNINGS. 


The following table shows the gross earnings of every STEAM railroad from which regular weekly or monthly returns 
The first two columns of figures give the gross earnings for the latest week or month, and the last two 


We add a supplementary 


s atement to show the fiscal year totals of those roads whose fiscal year does not begin with July, but covers some other 
period. The returns of the electric railways are brought together separately on a subsejzuent pag’. 























































































































































































































Latest Gross Earnings. July 1 to Latest Date. Latest Gross Earnings. July 1 -o Latest Daie. 
ROADS. Week or | Curren! | Previous| Current | Previous }} ROADS, Week or | Current | Previous| Current | Previous 
\fonth,. Year. Year. Year. Year Month. Year. Year. Year. Year. 
laN O & Tex Pac- ¢ | 3 g g $ g S ¢ 
N O & Nor East_|January --| 342,248) 320,322) 2,262,217) 2,216,365 || N Y Ont & West__.|December 705,241; 690,422) 5,046,361] 4,777,334 
Ala & Vicksburg.|January --} 162,307) 149,061) 1,119,%73|) 1,022,415 || N Y Susa & West__| December 322,890) 339,788) 1,859,841] 2,002,949 
Vicks Shrev& Pac|January --) 143,386) 128,154) 1,448,252) 1,443,265 || Norfolk Southern..|d wk Feb) 61,329 3,761) 2,155,821) 1,931,778 
Ann Arbor........ 3d wk Feb) 43,125) 39,551) 1,479,901] 1,511,758 || Norfolk & Western.|Vecember (3,566,510 3,257,245 22,138,936/19,985,571 
Atch Topeka & 8 Fe| Januar 9,698,890) 8 333 ,252'70,927 ,249'63,°70,045 || Northern Pacific...|December (6,355,776 5,253 ,317|39,721 ,737/|34,479,770 
Atlanta Birm & Ati| December 294,781} 311,765) 1,669,879) 1,690,864 || Northwestern Pac.|December 257,700; 246,026) 2,050,419) 1,982,92 
Atlantic Coast Line.|; December /|3,512,375/3 ,259,582' 16,978 ,452| 15,812,812 || Pacific Coast Co_._.| December 582,941| 586,959) 4,247, ,074,7 
Charlesi é W Car| December 82,480 175.973 943,618) 9°4,692 || Pennsylvania RR-_.|January --| 14691683) 12780390) 107269170' 94,942,121 
Lou Hend & St L.| December 02,877 01,576 637 ,872 651,506 Balt Ches & Atl.|January .. 14,345 9,52 04,1 177, 
g Baltimore & Ohio.|January --/8,404,005/6,570,122'60,853 243/53 492,506 Cumberland Vali|January -.} 280,201) 231,480) 2,037,257) 1,731,527 
B & O Ch Ter RR/| December 343.18 410-201 950, 13, Long Island-----| anuary ..| 727,523 66,358; 6,996,112) 6,500,714 
Bangor & Aroostook) December 69,1 6,052) 1,596,751) 1,669,486 Maryi’d Del & Va|January - 8,8 4,817 101,50 90,073 
Bessem & Lake Erie| December 448,035) 425,403) 5,030,864! 4,826,382 N Y Phila & Norf|January ._| 273,731) 225,254) 2,143,776) 1,953,263 
Birmingham South-_|December 103,49 70,836 2,08 416,241 Northern Centra!l|January __|1,048,457; 955,598) 7,882,571) 7,493,6 
Boston & Maine...|December |3,861,894/3,763,842\25,614,278 24,039,531 Phil Balt & Wash|January -_|1,635,441/1,436,741/12,412,381/11,231,647 
Buif Roch & Pittsb.|3d wk Feb; 228,574) 203,860! 7,217,864) 6,285,643 W Jersey & Seash|January _-. 59,7 319,687) 4,064,122) 3,979,96 
Buffalo & Susq....| December 194,272} 209,835! 1,228,366) 1,255,026 || Pennsylvania Co._.|January ~--_/5,042,347|3,886,505/40,493 ,050\33 ,296,298 
Canacian Northern|3d wk Feb/ 389,100) 323,500/14,742,200|12,425,200 |f Grand Rap & Ind|January -- 30,843 58,949) 3,370,3 ,045, 
Canadian Pacific._|3d wk Feb)2,337 ,000/2,127,000/89,842,913/75,957 ,493 Pitts C C & St L.|January ~__|/3,834,373/3 ,204,825)/27,180,074/23,703,14 
eniral of Georgia_|3d wk Feb 2,7 289,000) 9,244,772) 9,259, andalia ....-.- January .. 50,104 48,990) 6,879,104} 6,049, 
ent of New Jersey|December (3,020,291 Spit 17 041,750) 15,642,705 Total Lines_- 
Cent New Engiland_| December 03,05 2,153! 1,920,421) 1,718,773 ast Pitts & E...|January -_/}20018231)| 17415049) 152 603144) 136 498231 
Central Vermont. _| December 326,332} 322,608) 2,188,349) 2,142,251 est Pitts & E__|January --_| 10379478 8,403 ,729|78,799,537|66,880,255 
Ches & Ohio Lines.|3d wk Feb) 752,820) 704,309\22,940,315) 21,618,855 All East &West/January  __| 30397709) 25818779) 231405682) 20337848 
Chicago & Alton...|2d wk Feb 96,24 280,838! 9,969,538) 9,502,776 || Pere Marquette...|;December /|1,566,646/1,520,680) 9,249,849) 9,093,72 
Chic Burl & Quincy| December |8,128,414|6,942,257/50,713,685' 45,970,700 || Reading Company- 
p Chic Great West.|2d wk Feb) 295,63 282,821) 8,887.052) 8,116,554 Phila & Reading.|January __'4,475,012 3,762,591'!30,880,424'27 045,278 
Chic Ind & Louisv_|Sd wk Feb 32,183} 125,196) 4,530,033) 4,213,910 Coal & Iron Co._.|January --_|3,680,573 4,235,798) 26,776,879/22,066,1 
Chic Milw & St P_._|December /6,361,374/5,298,579/39,004,166/33 344,555 , PRE RAR anuary _-/8,155,585)7 ,998,389) 57 ,657 ,303'49,111,47 
Chic Mil & Pug 8|/December (1,951,920)1,370,707|11,498,592) 8,423,869 || Rich Fred & Potom| December 250,924) 210,213) 1,350,573) 1,169,402 
eChic & North West|Janvary --/6,485,190/5,028,793/52,149,505/45,836,026 || Rio Grande Junc-__.| December 3,867 77,77 65,902 62,141 
eChic St Paul M&O/|January --/1,354,681/1,109,296/10,629,784) 9,242,953 || Rio Grande South_|3d wk Feb 1,3 11,811 427,990! 330,877 
Rhicago T H&S E_| December 189,278 61,868! 1,033,943 958,206 || Rock Island Lines__|December (6,114,619'5,552,310 38,221,923 34,135,781 
Cin Ham & Dayton|January --| 759,883) 720,428) 6,339,218) 6,056,346 || Rutland ___._.--- December 299,479; 264, 1,995,236; 1,842,885 
olorado Midland_|Decem 153,703) 133,974! 1,115,479) 1,061,596 ,| St Jos & Gr Island_) December 143 14, 862 ,2 . 
Colorado & South.|3d wk Feb) 272,221! 257,973)10,100,833| 9,661,448 || St L Iron Mtn & So, December (3,004,396/2,694,251/17 ,680,644'15,598,3 
I i ci an) December 20,897 16.7 331.764 96,18 St L Ro Mt & P| December 203,926) 183,268) 1,069,541 of 
ornwall & Leban_| December 33,438 2,264 07 ,429 160,686 || St Louis & San Fran|December /4,133,489 3,689 ,504'24,199,713'22,197 ,22 
Cuba Railroad__..| December 412,408 93,685! 1,948,951' 1,582,66 f Chic & East Ill_.|December /1,358,521/1,354,080' 8,404,080' 8,155, 
Delaware & Hudson|December }1,994,287/1,753 628) 12,308,060! 11,133,916 Total all lines...|/December [5,472,010\5,043,584/32,603,793| 30,352,427 
Dela Lack & West-_|January --|3,342,867|2,822,894/29,589,166| 21,997,210 || St Louis Southwest_|3d wk Feb| 251, 48,000) 9, ,662 S029 708 
Denv & Rio Grande|3d wk Feb} 425,400) 386, 16.502 .208 15,431,358 || San Ped L A & 8 L.| December 889,219) 694,351) 5,180,749) 4,382, 
Western Pacific. _|Janu --| 376,700) 327,197) 3,717,220) 3,261,369 || Seaboard Air Line_.|2d wk Feb} 504,9 474,259 14,817,592) 13,958,281 
Denyer N W & Pac.| December 95,594) 97,56 669.492 677,783 || Southern Pacific Co\January __|10769 696/ 10005 151/86 ,417,801|79,074,51 
Detroit Tol & Iront| December 53.748) 141,897 928. 27| 920,77 Southern Raiiway._|3d wk Feb/1,292,032/1,251,219 44,635,602|40,929,37 
Detroit & Mackinac|\3d wk Feb} 23,468 48 86,417 768,2 Mobile & Ohio_.|3d wk Feb; 238,498) 207,881! 7,839, 7 432,061 
ul & Iron Range. _| December 114,749 43 $-536.787 4,423,402 Cin N O & Tex P_|2d wk Feb 11,146; 184,055) 6,471,364) 5,992,3 
ul So Sh & Atl___|3d wk Feb 3 ,66 ,161,314 revit: 1 Great South.|2d wk Feb) 93,055) 88,746) 3,254,002) 2,968,328 
Elgin Joliet & East.)December |1,111,871| 814,992) 6,647,738) 4,946,6 Georgia Sou & Fla'2d wk Feb| 53,261 50,656) 1,594,755) 1,542,57 
El Paso & So West_| December a Bed 664,11 ete ts 3,585,22 a Port & Seattle; December 438,052) 408,939) 2,800,805) 2,621,69 
EER Gar eee December |4,951,821/4,525,963/32,745,969/30,019,593 enn Ala & Georgia|2d wk Feb 2,1 1,852 $2,118 67,16 
Fairchild & N E.._|VDecember 2,339 42 14, 51 12,841 || Tennessee Central.|December | 141,697) 120,053)  855,0 £99.2 
Florida East Coast_|Dec:m>er 423,849) 348,668) 1,899,536) 1,569,962 || Texas & Pacific__..'3d wk Feb|} 294,388) 320,179)12,167,336) 11,622,721 
onds Johns & Goly| Dec: ber ; 1,7 $16,182 97 ,396 |! Tidewater & West. uary _. 9,84 6,68 61, 57,45 
eorgia Railroad. _| December 277.495) 307,853) 1, .686| 1,776,122 || Toledo Peor & Westi3d wk Feb 26,761 27 ,602 913,714 842,661 
Grand Trunk Syst_\$d wk Feb 099} 818,729\35,462,670\31,666,811 || Toledo St L & Westi3d wk Feb! 101,83 74,055) 2,783,197) 2,579,739 
Grand Trk West_|lst wk Feb| 123,395) 111,998) 4,459,589) 4,060,780 || Union Pacific Syst.|January -_/6,738,238)5,781,538| 58,318,507/ 52,826,083 
Det Gr H & Milw|ist wk Feb) 38,975) 36,148) 1,552,978 14 9,163 || Virginia & So West.|January -- 53, 5l, 1,044,26 016,934 
Canada Atlantic_|lst wk Feb) 40,5 30,1 1,483,106) 1,286,057 || Virginian _......-.- (January ..| 631,496) —----.- % Dn: odesiones 
reat North System|January --!4,552,173/3,806,389/48,662,901/40,424,465 || Wabash ___._____- Jan ..|2,424,049\2,060,365 19,303,993 17 349.690 
uif & Ship Isiand_|January -- 97,524) 177,807) 1,204,935) 1,167,807 Western Maryland-|December 594, 22 ,792,296| 3,663,534 
Hocking Valley__._| Deceimber 604,024; 547,718! 4,180,894! 3,886,203 eel & e Erie_|January —- 75, 561,987) 9,943 ,06: f ' 
linois Central__._|January --/5,203,312)4,252,609/38,616,953 34,745,948 || Wrightsv & Tennille|January -- 4, 25,706; 185,866 16,1 
nternat & Gt Nor_|3d wk Feb; 189,000) 216,000) 7,873,705] 7,060,094 || Yazoo & Miss Vall.|January _.| 914,923) 817,803) 6,607,239) 6,083,820 
a Interoceanic Mex.|3d wk Feb 97,048; 169,044) 5,505,143) 5,480,559 -_— : 
Kanawha & Mich__|December 234,590) 250,822) 1,701,312) 1,730,857 Current | Previous 
Kansas City South_|January --| 893,765) 697,848! 6,404,485) 5,519,119 Various Fiscal Years. Period. Year. Year. 
Lehigh Valley___-- January ~-./3,396,615| 2,868,306! 25,939 ,294/ 22,698,303 
Louisiana & Arkan_| December 146,226 16,88 810,986 81,1 s $ 
sLouisv & Nashville|3d wk Feb/1,232,895/1,148,335/38,685,230/36,265,295 || Delaware & Hudson... .___- Jan 1 to Dec 31/22,417,070|\ 21,357,924 
Macon & Birm'ham|January -- 13,05 12,75 97,928 00,609 || N Y Central & Hudson River_e.|Jan 1 to Jan 31) 8,953,599) 8,147,265 
Maine Central_...|Jamuary --| 816,25 731,621) 6,729,068) 6,330,224 || Lake Shore & Michigan South|Jan 1 to Jan 31). 4,879,092) 3,847,877 
Maryland & Penna_| December 38,645 3,73: 264,051; 235,283 | Lake Erie & Western_n-_---_- Jan 1 to Jan 31!) 478,77 425,766 
a@ Mexican Railway_|lst wk Feb; 162,400!) 167,400) 5,185,400) 4,491,300:, Chicago Indiana & Southern_|jan 1 to Jan 31 379, 328,184 
fineral Range__._/3d wk Feb 16,980 5,509 ,666 483 ,445 Michigan Central... - Jan 1 to Jan 31} 2,091,385) 2,388,902 
Minn & St Louis_.\\3d wk ahead | 202,101; 165,101! 6,594,108) 5,065,975 Cleve Cin Chic & St Louis.___\Jan 1 to Jan 31) 2,728,000) 2,244,664 
lowa Central ---j . Peoria & EKastern..........- Jan 1 to Jan 3i 91,10 230,9 
Min St P&SS M_|\December (1,853,573/1,371,627|11,702,265) 9,184,543 Cincinnati Northern... - Jan 1 to Jan 31 96 ,857 92,21 
Chicago Division.| December | '891'316| 696,556] 5.531.666| 4.786.311 Pittsburgh & Lake Erie__-___ Jan 1 to Jan 31! 1,602,254) 1,232,86 
Mississippi Central _| December | 87,258 73,732 08,541 452,913 New York Chicago & St Louis|Jan 1 to Jan 31} 1,117,676 883,69 
u Mo Kan & Texas_|3Jd wk Feb 83,100} 517,678)21,922,649) 19,385,803 Toledo & Ohio Central... _- Jan 1 to Jan 31 23,708 Ee 
z Missouri Pacific.__|\3d wk Febj1,153,000 1 oe OOF 40,969,684) 36,035,442 Total ali lines. ......... -! an 1 to Jan 31!'23,869,664/20,219,90 
Nashv Chatt & St L| December {|1,107,618; 959,195) 6,630,520) 6,083,110 || Pennsylvania Railroad... _- Jan 1 to Jan 3! 14,691,688!12,780,390 
aNat Rys of Mex__|3d wk Feb| 992,281; 973,521|40,647 ,953' 41,496,565 Baltimore Chesap & Atiantic_.\Jan 1 to Jeu 31 14,345 9,52 
Nevada-Cal-Oregon|2d wk Feb 5,248 4,988 273,31) 216,065 Cumberland Valley... _- ‘Jan 1 to Jan 31 280,201 221,48 
O Great Northern| December.| 137,193) 131,544) &30,995 9,731 F  § * RA eee Jan 1 to Jan 31 727 ,52 66,3! 
O Mobile & Chic_|December | 241,3 178,571] 1,280,776} 962,426 |; Maryland Delaw & Virginia__\Jan 1 to Jaa 31 8, 4,817 
eN Y C & Hud Riv_|January --.'8,953,599/8,147,265/68,291,218 63,293,465 N Y Philadelphia & Norfolk._\Jan 1 to Jan 31 273,731 225,254 
Lake Shore & M S\January --_/4,879,092/3,847,877/|34,116,787/29,463,830 Northern Central__.....-..- Jan 1 to Jan 31) 1,048,457 955,598 
n Lake Erie & W_|January -- 78,779| 425,765) 3,664,847) 3,322,417 Philadelphia Balt & Wash___\|Jan 1 to Jan 31) 1,635,441) 1,436,741 
Chic Ind & South|January —- 97,109) 328,184!) 2,607,136) 2,277.949 West Jersey & Seashore... __ Jan 1 to Jan 31 59, 19,687 
Michigan Central|January ~-/|2,901,385)2,388,902/20,575,745/ 18,493,978 || Pennsylvania Company.....--- Jan 1 to Jan $1) 5,042,347) 3,886,505 
Oleve C C & St L\January ~-.;2,728,000|2,244,664/ 20,747 ,422) 18,250,693 Grand Rapids & Indiana____|Jan 1 to Jan 31 430,84 358, 
Peoria & Eastern|January ..| 291,105) 230,953) 2,214,523) 1,884,960 Pitts Cincin Chic & St Louis.|Jan 1 to Jan 31) 3,834,373) 3,204,82 
Cincinnati North|January ..| 96,85 92, 14 898,747} 800,207 TY a Mind wn atbinmne Jan 1 to Jan 31) 9650, 848, 
tts & Lake Erie|January ~-/1,602,254/1,232,863)11,693,936) 9,604, Total lines—East Pitts & Erie|/Jan 1 to Jan 31)/20,018,231/17,415,04 
Y Chic & St L.|January —- 1117.676 83,695) 7,616,640) 6,749,897 —West Pitts& Erie|\Jan 1 to Jan 31(10,379,478 403.7 
ol & Ohio Cent.|January ..| 423,708) 397,520) 3,367,671) 2,227,894 —All lines E & W.\Jan 1 to Jan 31/30,397,709|\25,818,7 
ot alllinesabove|/January ~~ /23869 664/ 20219 902/ 175794 776) 157369 414 || Rio Grande Junction.-.....-.-- Dec 1 to Dec 31) 93,86 7,77 
N YN H & Hartf_._'December |5,581,601'5,418,045'35,880,176'!32,963,001 |' Rutland __..........----.--- Jan 1 to Dec 31! 3,612,522! 3,416,71 
AGGREGATES OF GROSS EARNINGS—Weekly and Monthly. : 
' ad 
Current Previous | Increase or | Current Previous | Increase or 
Weekly Summaries. Year Year. Decrease. % fonthyy Summarie:. Year. Year. Decrease. % ' 
5 $ Gileage. Cur. Yr. Prev. Yr. $ $ ~ 
d week Dec (37 roads)....| 15,068,9 14,197,936 +871,048) 6.13 Apes {ane 236,722 233,057 220,678 ,465|/216,140,214] +4,538,251) 2.1 
d week Dec (39 roads)_.../ 15,592,4 14,175,524) +1,416,880) 9.99 eee: 235,410 231,597|232,229,364/226,184,666| +6,044,698 2.9 
4th week Dec (39 roads) ....| 20,860,397) 18,309,553) +2,550,844/13.93 || June ......235,385 230,894 ote gape 98/228 ,647 383) +14,579,115) 6. 
‘Ist week Jan ‘6 5 eee-| 12,470,1 | 11,142,109] +1,328,069)11.92 || July -...... 30,712 227,194/245,595,532|/222,587 872) +23,007 ,660/10.3 
‘2d week Jan (40 roads)_.__| 12,631, 10,981,115) +1,650,648/15.03 ite ated 239,230 235,404/276,927 416/251 ,067 ,032| +25,860,384/10.3 
d week Jan (40 now ~ Sane 13,572,942 838 331 +4908 74 16,84 || September. .237,5 233>)4 373 POR Oat soarsngro0r +19,891 ,032 4-8 
th week Jan (36 roags)....| 19,776, ,986,901) +1,790,076) 9.96 || October _._.237,2 3,545) 293,738,091|258,473,408) +35,264,683/13. 
84 Week Feb (40 rodas}_22_| 13°340'006| 19°443's00|  .306'116] 2:99 || December ~ 538°) 4°146|263'768.003|234.087 301) 120,681,242) 12.6 
oc ’ , , >» ’ ° -- ’ ‘ , ’ ’ 2 , ’ + ’ , 6 
od _week Feb Gr roads)....) 12'863:218) 11'770'538 p G77\ 6.68 || January --- 3° f 5,946) 67,033,683 34,087,361) +9,913,520)17.2 
‘  @ Mexican currency. b Does not include earnings of Colorado Springs Oripate Creek District Railway fram Nov. 11911. e Includes the Bos- 
n & Albany, the New York & Ottawa, the St. Lawrence & Adirondack and the Ottawa & New York Railway, the latter of which, being a Canadian 


b 
t 





,»does not make returns to the Inter-St; 
udes the Cleveland Lorain & Wheeling Ry. | 
isconsin Minnesota & Pacific. s Includes I 

She Texas Oentral in both years and thé Wic 

z Includes St. 


pts. 





in both years. 


ate Commerce Commission. 
n Includes the Northern Ohio RR. 


f Includes Evansville & Terre Haute and Evansville & IndianaRR.g In- 


Louisville & Atlantic and the Frankfort & Oincinnati. 
ichita Falls Lines in 1912, be 
ouls Iron Mountain & Southern. 


p Includes earni 
t Includes the 


s of Mason City & Ft. 
, exican International. 
ginning Nov. 1. v Includes not only operating revenues, but also all 
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Latest Gross Earnings by Weeks.—In the table which 
follows we sum up separately the earnings for the third week 
of February. The table covers 30 roads and shows 6.68% 
increase in the aggregate over the same week last year. 


Third week of February. | 


(VoL. XcvI. 


TD 
TD 


Net Earnings—— 
Currnet Previous 
Year. Year. 


$ $ 
n28,160 n23 ,332 


185,667 2,010,007 
79,074,516 28,875,332 25,244 824 
4,852,377 1,327,693 1,215,856 
857 37,199,614 12,842, a 12,183,136 
S a74 Georgia Sou & Fla_b._Jan 224,797 195,096 48,4 36,360 
24.714 wan July 1 to Jan 31 1,491,573 1,441,264 303'930 358,910 
/ ewater & Western_b_Jan 9,849 6,696 1,977 def.1,299 
200,000 July 1 to Jan 31 61,897 57,451 9,637 8,482 
Ulster & Delaware. b— 
Oct 1 to Dec 31 
July 1 to Dec 31 . 
Jan 1 to Dec 31 1,068,594 
23 ,480 Union Pacific_a________ Jan 6,738,238 1,729,00 268, 
54.665 July 1 to Jan 31 58,318,507 52,826,083 23,593,577 20,631,112 
bles = & Southwest_b_Jan 153,729 151,674 45,913 48,138 
818,729 ; July 1 to Jan 31 1,044,266 1,016,934 314,441 354,116 
Virginian_a 631,496 292,358 


189,000 3,473,282 1,425,337 
Interoceanic of M 97 ,048 Wrightsv & Tennille_b__Jan 24,542 25,706 3,473 
Louisville & Nashville 1,232,895 é July 1 to Jan 31 185,866 216,104 42,102 
Mineral Range 16,980 15,509 1,471 
Minneapolis & St Louis GROSS EARNINGS. 
Iowa Central 202,101 | 
.583,10 ; : | ——Latest Month 
0 — 1911. 








——Gross Earnings 
Current Previous 
Roads. Year. Year. 


$ 
Rio Grande Junction. _.. Dec 93 ,867 * 774 


Southern Pacific_a_____ Jan 10,769,696 10,005,151 2, 
July 1 to Jan 31 86, 417, 801 
Southern Railwayb Jan 5,547,838 
July 1 to Jan 31 40,797 





1913. 1912. Increase.| Decrease. 





Buffalo Rochester & Pittsburgh 
Canadian Northern 


Central of Geo 

Chesapeake & hio 

Chicago Ind & Louisville 
Colorado & Southern 

Denver & Rio Grande 

Detroit & Mackinac 

Duluth South Shore & Atlantic. 


9 
1,079,254 2 
5,781,538 


54,313 
01,968 
76,311 

5 


945,099 
Detroit Grand Haven & Mil 
Canada Atlantic 

International & vp Northern 


70,409 


—July 1 to Latest Date— 
M 1912. 1911. 
Mobile & Ohio 
National Railways of Mexico- - 
Rio Grande Southern 
St Louis Southwestern 
Southern Railway 
Texas & Pacific 
Toledo Peoria & Western 
Toledo St Louis & Western---- 


Total (31 roads) 
Net increase (6.68%) 








Central Mass Lt & Pow_Nov 
Commonwealth G & El. Nov 
Ded & Hyde Pk G & E__Dec 
Dayton (O) Power & Lt_Dec 
Gardner (Mass) Fuel& Lt. Nov 
Marlboro (Mass) Elec..Dec 
Mass Lighting Cos 

Mass Northern Rys__._.Dec 
Weymouth Lt & Power_Nov 


17,945 
15,062 

6,624 
70,537 

2,424 
10,534 
96 ,247 


15,445 
12,609 
5,500 
63 ,350 
1,953 
9,553 
86,173 


78,078 
64,821 
35,901 
345,523 
12,836 
53,241 
515,736 
38,706 34,999 241,502 222,613 
8,444 6,568 39,493 30 326 


——Latest Month—— —Jan. 1 to Latest Date- 
1912. 911. 1912. 1911. 


63 ,057 
56,202 
31,811 
318,933 
9,289 
49,599 
461,981 

















For the second week of February our final statement 
covers 40 roads and shows 2.99% increase in the aggregate 
over the same week last year. 


Second week of February. 





Ss 
653 ,942 
185,463 
39,284 


i : Columbia (SC) G & El__Dec 
| Increase. Decrease. Marion (Ind) Lt & Ht..Nov 
s 3 | “ White River (Vt) RR___Oct 
Previousl re orted (32 roads) - 1, 366: og 10,915 915, 778 696.401 Lynn (Mass) Realty Tr.Dec 


Chicago Alton Union (Dubuque, Ia) El. Nov 
Georgia Southern & Florida_- -- -| 261) 
Interoceanic of Mexico____ -_--_| 133° "465. 


1 aes 3 320) 
5.249, 


1913. 1912. 





35,248 32,811 


INDUSTRIAL COMPANIES. 


—Gross Earnings 
Current Previous 
Year. Year. 


National Rys of Mexico | 
Nevada-California-Oregon 
Norfolk Southern 

Seaboard Air Line. --_--.---.-- 
Tennessee Alabama & Georgia. 


Net Earnings—— 
Current Previous 
Year. Year. 





Companies. 











Total (40 roads) 
Net increase (2.99%) 





Net Earnings Monthly to Latest Dates.—The table 
following shows the gross and net earnings of STEAM rail- 
roads and industrial companies reported this week: 


—ross Earnings 
Current Previous 
Roads. “7 ar. 


Net Earnings 
Current Previous 


Year. Year. Year. 


$ 
34,175 
123,876 
42,207 
43,297 
31,365 
43,101 
41,773 
44,786 
82,609 


Atlantic City Electric...Jan 
Blackstone Vall G & El__Jan 
Edison Elec (Brockton) _Jan 
Fall River Gas Works. __Jan 
Houghton Co Elec Lt___Jan 
Lowell Electric Corp__._Jan 
Muncie Electric Light__.Jan 
Rockford Electric 

Scranton Electric... --. Jan 


$ 
30,804 
112,574 
35,575 
42,991 
31,509 
36,769 
33,825 
39,822 
76,716 


$ 
14,430 
55,721 
17,143 
15,828 
15,886 
17,115 
17,678 
24,618 
53,560 


$ 
15,005 
34,839 
14,810 
14,359 
16,983 
12,849 
14,129 
19,809 
43,339 


Sierra Pacific Electric... Jan 
Wheeling Electric 


95,520 523,47 28,777 
29,591 22,863 15,602 


a Net earnings here given are after deducting taxes. 
b Net earnings here given are before deducting taxes. 
f Includes not only operating revenue, but also all other receipts. 


h After allowing for miscellaneous charges and credits to income for the 
month of January 1913, total net earnings were $203,764, against a deficit 
of $67,411 last year, and for period from “July 1 to Jan. 31 were $1,674,888 
this year, against $866,287. 


j The company now includes the earnings of the Atch. Topeka & Santa Fe 
Ry., Gulf Colorado & Santa Fe Ry., Pecos & Northern Texas Ry., Pecos 
River RR., Southern Kansas Ry. of Te xas, Texas & Gulf Ry., G. & I. Ry. 
©O.8s.8. & L. RR. and R. G. & E. P. RR. in both years. 
For January taxes amounted to $390,373, against $355,550 in 1912; after 
deducting which, net for Jan. 1912 was $2,726,512 , against $1,821,793 last 

year. From July 1 to Jan. 31 taxes were $2, 726, 512 in 1913, against 
$2. 459,373 last year. 

n These figures represent 30% of gross earnings. 


30,624 


$ $ $ 
eacay <4 & Santa “ty b_Jan_ 9,698,890 8, 333, 262 §2,627,155 92,177,343 12,264 


uly 1 to Jan 70,927 ,249 63,270,046 723 974,838 720,751,950 
Buff Roch & Pittsb_b___Jan 830,535 746,252 225,200 228 
July 1 to Jan 31 6,486,133 5 607.337 1 962,234 
Canadian Northern- Jan 1,513,400 1,228,100 270,200 
July 1 to Jan 3f2n---_13,753.300 11,562,800 3,723,200 
Chicago & NorthwestAuJan (6,485,190 5,028,793 1,425,320 241 ,36§ 
July 1 to Jan 31 ~_--f52,149,505 45,836,026 16,017,510 12,493,718 
Chic St PM & Om_a_-_-__Jan/f1,354,681 1,109,296 319,656 165,016 
July 1 to Jan 31 {10,629,784 79,242,953 2.998.890 2,514,366 
Cin Ham & Dayton_a_._Jan 759,883 720,428 27,143 99 456 
July 1 to Jan 31 6,339,218 6,056,346 1,412,991 1,423,589 
Colorado & Southern: b_Jan 1,268,614 1,154,333 345,661 290,550 | Of Texas, 
July 1 to Jan 3l 9,292,582 8,888,994 3,157,046 3,133, 740 
Del Lack & West_b._.-Jan 3,342,867 2,822,894 1,316,492 967 ,OO1 
July 1 to Jan 31 29,589,166 21,997,210 9,826,717 8,557,603 
Lehigh & Hudson River_b— 
Oct 1to D 
July 1 to Dec 31 
Jan 1 to Dec 3l 
a Valley- » 


163,717 
306,048 
578,183 
909,447 _ 753,1: 

8,891,447 7,571,659 

h209,789 hdef61,271 

4,594,379 h1,699.517 —h864,307 

8.147.265 2.082.029 1.606.919 


Interest Charges and Surplus. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ $ b 

174,748 2150,228 2117,959 
1,208, 087 21 202, 572 21 ,021,682 


852,091 587,210 def610,730 
5,343,810 9,999,213 7,149,907 
176,052 133,498 def.11,036 
1,223,464 1,658,651 1,290,902 
270,010 2101,784 752,861 
1,922,693 21,490,936 271,458,405 


1 bots ‘208 1,540, ‘547 
Jan 3,396,615 2,868,306 
uly 1 to Jan 31 25.939 .,294 22:698,303 
Minneap & St Louis.a_.Jan 827,769 508 ,340 
July 1 to Jan 31 5,978,796 
N Y Cent & Hud Riv_b_Jan 8,953,599 
Lake Sh & Mich So_b_Jan 4,879,092 
Lake Erie & West_b__Jan 478,779 
Chicago Ind & Sou_b_Jan 397,109 
Michigan Central_b._Jan 2,901,385 
Cley Cinc Ch & St L_b Jan 2,728,000 
Peoria & Eastetn.-b..-Jan 291,105 60,565 
Cincinnati North_b---Jan 96,857 92,214 def11,288 
Pittsb & Lake Erie_b_Jan 1,602,254 767 ,953 
N Y Chic & St L_b___Jan 1,117,676 8 2652050 
Toledo & Ohio Cent_b_Jan 423,708 0 64,23 
Total all lines_b Jan 23,869,664 20,219, ‘902 6,140,008 
Pennsylvania RR_a_-__-- Jan14,691,688 12,780,390 2,475,039 1,735,846 
Balt Ches & Atlan_a__Jan 9,526 def. 2, aot def .4,869 
Cumberland Valley_a_Jan 231,480 77,96 47 ,837 
Long Island_a______-_- Jan 666,358 def. 16" BIT def .28 398 
Maryland Del & Va_a_Jan 4,81 def.4,295 def.3,867 
N Y Phila & Norf_a__Jan 225,254 38.305 26,296 
Northern Central_a___Jan 955,598 7,969 def.65,322 
Phila Balt & Wash_a_Jan 1,436,741 166,645 113,233 
W Jersey & Seash_a__Jan 319,687 def.61,280 def115,711 
Pennsylvania Company.a.Jan 3,886,505 511,546 
Grand Rap & Ind_a__Jan 58,949 77 def.10,439 
Pitts C C & St L_a___Jan 3,204,825 609 ,065 
Se Ja 50,104 848 ,99 ; 149,025 
Total East P & E_a___Jan20,018,231 17,415,049 1,639 ,397 
Total West P & E_a__Jan10,379.478 8,403 ,729 1,278,932 
Total all lines_a__-_--- Jan30,397,709 25,818,779 4 373, 744 2,918,329 
Reading Company— 
Phila & Reading. b-..-Jan 4,475,012 3,762,591 1,801,423 1,253,220 
9 630,257 


Roads. 


Buff Roch & Pitts n 184,553 
July 1 to Jan 31 1,259, 141 
Chicago & Northwestern_Jan 838,110 
July 1 to Jan 31 6,018,297 


Chic St P Minn & Om__Jan 186,158 
July 1 to Jan 31 1,340,239 


Colorado & Southern_._..Jan 280,818 
July 1 to Jan 31 1,977 ,284 
Lehigh & Hudson River— 
Oct 1 to Dec 31 85,178 
July 1 to Dec 31 167,17 
Jan 1 to Dec 3l 342,221 
Readin 852,000 
July 1 to Jan 31 5,964,000 
Rio Grande Junction. ..Dec 8,333 
Ulster & Delaware— 

“ Oct 1 to Dec 3l 58 484 
July 1 to Dec 31 Os 
Jan 1 to Dec 3l 241,066 

132 ,264 


Virginian 
July 1 to Jan 31 914,035 


INDUSTRIAL COMPANIES. 


—Int., Rentals, &c.— —Bal. of Net Earns.— 
Current Previous Current Previous 
Year. Year. Year. Year. 
$ $ $ $ 
8,552 7,603 5,878 


82,376 
162,054 


279,425 
2139,760 
322,894 2240,793 
839,916 1,675,822 
5,879,412 11,299,129 


8,333 19,827 


; "BR 
4,275,284 £252,278 
911,500 
5,562,192 
14,999 


zdef.1,458 
783,688 299,075 
249,697 249,269 
160,094 
511,301 


60,790 2zdef.1,546 
127,133 
240,441 


Companies. 


Atlantic City Electric. ..Jan 7,402 


July 1 to Jan 31 30,880,424 27,045,278 12,612,161 
Coal & Iron Co_b...-Jan 3,680,573 4,235,798 560,357 346 ,632 
July 1 to Jan 31 26,776,879 22,066,194 3,481,496 664:987 
Total both Cos_b-.-.--Jan_ 8,155,585 7,998,389 2,361,780 1,599,852 
J 57,657,303 49,111,472 16,093 "657 10,295,224 


uly 1 to Jan 31 
Reading Company-.-_-_Jan 166,043 151,564 
4 ae 472 :, oy 381 


July 1 to Jan 31 
Total all Cos 822 1,751,416 
July 1 to July 31 - 17° 363" 129 11,441,604 





Blackstone Vall G & El__Jan 
Edison Elec (Brockton) -_Jan 
Fall River Gas Works-_-._Jan 
Houghton Co Elec Lt.__Jan 
Lowell Electric Corp. _..Jan 
Muncie Electric Light-_~_.Jan 
Rockford Electric 


15,369 
2,330 
885 
3,508 
272 
7,022 
7,924 


8,806 
1,994 

586 
3,508 
1,510 
6,298 
7,842 


40,352 
14,813 
14,943 
12,378 
16,843 
10,656 
16,693 


26,033 
12,816 
13,773 
13,475 
11,339 

7,831 
11,967 





MarR, | 1913.] 


THE CHRONICLE 





645 






































































































































=== 
—Int., ls, &c.— —Bal. of Net Earns.— —Gr 
Current Previous Curr A Previous Current ae “Guret "Telus 
Companies. sai ss Year. ae: Roads. — a uk ag 
Scranton Electric------- Jan 13,844 12,589 39,716 30,750 | Baton Rouge Electric...Jan 13,427 12,161 4,955 5,848 
Sierra Pacific Electric. ..Jan 5,878 5,442 22,899 25,182 | Brockton & Plymouth. .-_J 
Wheeling Electric Jan _—‘5,770 3,288 a ee. gets +o oe = 
nen E : , 9,832 8,976 | Cape Breton Electric.._..Jan 31,835 28,327 14,075 10,832 
z After allowing for other income received. ge en i ae 93,356 87,844 33,030 30,955 
aso Electric Co. -_--- an 80, 
EXPRESS Ms anal Galveston-Houston Elec_Jan 100,616 146.007 “4.001 s6371 
1012. 1011. oat 5 1 to eer 6 : — Harrisburg Railways....Jan 73,788 70,269 10,912 16,323 
Adams bm rr — re 59 7 x % g Houghton Co Traction..Jan 24,379 22,125 8,603 3,781 
Gross rec om oper... 3, 48,954 15,229,281 14,046,194 | Interbor Rap Trans.a--Jan 2,903,343 2,834,135 1, 
Express ivkuce—Doe eee 1'695.376 1.584.895 7.793.970 7:152'278 , Ren 1 *. ven 5 pages ee 17 685.066 91713645 $1003 285 
Total operating revenues_. 1,516,107 1,464,058 7,435,310 6, a ae a 49,878 16,256 = 17,930 
Total operating expenses... 1,435,973 11269:572 6.759.654 6166 428 myn nce 97 sabe = ohinwe von Figo 13,135 4,145 5,173 
e WAG ci cnoe an , 242,113 121,749 103 ,940 
Net operating revenue_ -_-__ 80,134 / . 
Oe een eval taxes.  ‘ioras  796°488 926.656 727.487 | Milw Elect Ry & Lt_a--Jan 521,210 482,927 141,846 ‘124,798 
. Milw Lt, Ht & Tract_a_Jan 96,449 83 ,532 28,078 19,583 
Operating income- -----.-.- 63,385 174,756 591,547 629,095 | Monongahela VallTr -b-Jan 68,636 58,700 43,606 33,854 
rrr heeeates TD aN 1 to Ve 7 Nor Ohio Trac & Lt__..Jan 237,465 209,388 95,215 86,853 
Canaitton Beare Co.—~ & « 4 ¢ Northern Texas Electric_Jan 157,047 114,695 63,074 43,852 
Gross receipts from operation 296,107 250,426 1,500,900 1,287,865 | Pensacola Electric Co.--Jan = 26,317 22,261 9,838 6,843 
Express privileges—Dr____- 128,139 119,297 696.808 ‘608,023 | Republic Ry & jLt-a. ---Dec 279,047 247,386 114,264 102,895 
Total operating revenues. 167,967 131,128 804,091 679,842 Se eee, ake on ae ae) 
Total operating expenses... 135,479 110/660 668.729 544/666 amg 4 wien ane. on 58,358 17,715  —15,960 
ampa Electric Co- ---- - an ’ 60,751 33,419 28,304 
Net operating revenue_ 32,488 ; 
ORE ting rer e.--- 32-488 = 20.468 =: 185.361 = 135.175 | Twin City Rap Tran-b-Jan 690,510 635.509 314,753 270,575 
Operating income-_____-__- 29.738 18.218 a Net earnings here given are after deducting taxes. 
121.611 123,926 b Net earnings here given are before deducting; axes. 
ELECTRIC RAILWAY AND TRACTION COMPANIES. 
Interest Charges and Surplus. 
Name of artic = eee “Current “Previous Current Previous 
urTr 
oe” | ee ee re ae — 2 Rie ili ee ot 
° ° ear. 
| Aurora Elgin & Chicago_Jan 32 ,064 31,969 17 ,547 8,301 
American Rys Co..-|January _.| 403,766! 373.436 405,766! 373,436 ng Dah oc, sabe SO 8 6=—SS1 SD Ek 
Atlantic Shore Ry. 5 January .-| 22,292) 20,120 ,29 50'120 | Baton Rouge Electric_-_-Jan 1,733 1,730 3,222 4,118 
cAur ic Ry January __| 140,578) 125,716 140,578 125.716 | Brockton & Plymouth---_Jan 1,091 1,055 def 408 def 770 
Bangor Ry & Elec Co December 60,334 ’ 
ee ey ow Flee Coleone | Soaa7| ister] an'ca7| Oeo:428 | Cape Breton Elect Co..-Jan =—_5,824 5,636 8,251 5,196 
Binghamton Railway! December 37'094| 33:785| 4251028 386163] | Duluth-Superior Trac-_-_Jan 24,829 22,737 8,201 8,218 
Brazilian Trac, L & P/ December |1881,556| - _---- i +, Seamed El Paso Electric Co Jan 1,971 7,155 37,108 27,001 
Brock & Plym St Ry January --| _7,873| _7,163 7,873| 7,163] Gal H EL. : ' 
Bkiyn Rap Tran Syst| November |1976.552|1871.329|22,347.760/21,313.325 | Colveston-Houston El--jan = 33,060 34,120 S0.SSL 1.151 
Cape Breton Elec Ry} January - 31,835 28. 327 31,835. 28 Houghton Co Traction--_Jan 5,752 5,227 2,851 def1,446 
ent Par v November ‘ ,02 . 
SeeePeR NG BiciNovontar | S504] £2 0e4] , Seo soa] §ah005 | Interberoush Map Freee Jan , 225.200 5 OA! GRE SSRs 
Gleve Painesv & East|December | 301397| 28,174 Sat| 960.004 | seciecacies Sicesies dus = 407.061 25,509,947 52,800,790 
Clev Southw &Colum| December | 97:177| 93.414) 1,182.156| 1,128,622 | J@cKsonville Traction---Jan = — 11,038 9,274 5,218 8,656 
pete Saye - tepeeen tnd enh tat Bit 540,46 92. Key West Electric ----- Jan 2,591 3,682 1,554 1,491 
mm ecempber ° , ’ ’ ’ ’ 
Coney Isl & Bkiyn_- -|Nov ember | 109°772 30 '939 rt tts 5-319 640 Louisville Railway -- - --- Jan 55,887 55,887 29,967 xzdef2,088 
ro n y._'lst w e , 174,219 1,133,73 42.639 | Milw Lt, Ht & Tract____Jan 51,585 57,594 221,007 x7 ,167 
D DEB & Bat (Rec) November 50, } ¢ r ; 7 
fi menetios Tencliamnty .. oO. Bye = eH 64.094 Monongahela Vall Trac_Jan 24,102 18,266 19,504 15,588 
Kast St Louis & Sub. |Decem er | 228.206 202.702) 2,452,451 2,279'147 | Nor Ohio Trac & Lt__.__Jan 55,021 43,825 40,194 43,028 
anuar ’ 7 ’ ’ ' 
42d St M & St N Ave November | 153. 202| 138.027 PF Bee Adres ne ye I ile 
Galv-Hous Elec Co__\January _-| 169.615) 146,007; °169'615 146 007 Pensacola Electric Co___Jan 6,301 6,377 3,537 466 
Grand Rapids Ry Co December | 106, 978 8.609 1.233.588 1.169.393 | Republic Ry & Light_.._Dec 42,835 44,319 71,429 58,576 
peed aways yenuer _.| 73,.788| 70,269) 3.788 70.26 Jan 1 to Dec 31-.-.-.-.-.- 528,394 529,290 528,746 421,695 
sravens | ee RS € - 51,394, 46,775, 417,267) 371,148 | Savannah Electric Co___Jan 17,709 15,956 6 4 
=o Qo... “6 er | December | 52.336 48, 129) 564,723 500.276 Le ng Electric Co... Jan 4,794 4,550 28,625 23,754 
n Co Tr Co. January --_) ; 22,125) : 22.12 Ci ce 7 
ae ea BN ltd couuery | ata'tat mH 3 ont tae 9 72542 n City Rap Tran Jan 148,575 140,079 166,178 130,496 
Illinois Traction _...|December | 701,335) 635,638) 7,379,182) 6,860,967 z After allowing for other income received 
Interboro Rap Tran- January . 29031343 2834135, 2/903/343, 28341135 
Lakeshore lec y-> December” 113°068| 108701, 1,926:885) 1.213:476 a —aeinane Merging 
yo ecember | . “2 | . . 
szehigh Valley Transit January --| 125,886 102,5 7a me bt ' 103'549 Gervais mag Gow Pee 
Long Island Electric. November | 15,462) 13.838 205,489, 195,186 Roads Year Year Year. Year. 
Milw El Ry & Lt Co_January --| 521/210) 482'927) 521,210, 482'927 .: =. 3. 3. 
Milw Lt, Ht & Tr Co January _-' 96.449 83.532; 96.449 83.532 | 9 
Monongahela Val Tr_|January _.| 68.636) 58.700 68636 BR 700 udson & Manhattan_aNov_ 314,141 270,872 ¢c190,117 ¢151,614 
N Y City Interboro._|'November | 43,817 31.648| 420,513) 280/368 wan 3 1) Rav WW...-.- 3,290,857 2,729,288 1,911,335 1,478,561 
N Y & Long Isl Trac_| November 29,657| 28,014) 363,180 1.037 | Interbor R T (Sub)-a--Nov_ 1,479,730 1,384,716 903,757 815,806 
Nok Soe encase: November | 124308 28-5281 4298-782 188088 | aatetnor RT Uelery,a-Nov'1 991 702 1208-170 "698178 @5h-186 
rs_|} 5 .038 | Interbor R T (Elev)-a-Nov 1,331,792 1,306,170 636,178 — 656,186 
Northam Easton & W| December 51 ; 24 "16 : 
North Ohio Trac & Lt January o=| 2a/ "465 209 '388 183.359 168.773 790 5 WO Sen Ee------ AS uw 499 14,079,814 6,739,135 6,650,252 
North Texas Elec Co January. | 157.047) 114.695 157.047 114.695 Total Interbor R T_a Nov 2,811,522 2,690,886 1,539,935 1,471,992 
Ocean Electric (L 1) -| November 4'846| 4°'129| 136594 119'854 Jan 1 to Nov 30_----_- 29,169,864 27,486,487 15,279,823 14,014,322 
Paducah Trac& Lt Co| December 9 878 26.835| 286.537) 265,296 Brooklyn Rap Trans_a-Nov 1,976,552 1,871,329 — 719.435 _ 637,323 
Pensacola Electric Co|\January --| 26.317) 22:261|  26.317| ‘22.261 Jan 1 to Nov 30- 22'347.760 21,313,325 8,121,440 7,431,369 
Phila Rapid Trans Co| December —|2065.830|1964.271| 23,282,304 22,141.338 | New York Railways_a__Nov "144. 418. 
Port(Ore)Ry,L&PCo.| December | 586.857; 556.397| 6.642.308, 6,336,703 Beart Bativars.a--Nov 1.154.418 1144-0 a hieeis 9kan ees 
Puget Sd Trac Lt &P December a oto) re ad = S oi : i We -2---19: —. co 12,508,038 4,216,945 3,336,643 
mond Lt z remb ,287 7 9 n v.a__Nov 130 53,022 2. 
BtJoseph (Mo) Ry.Li ne we - a bey 407] °'349'910| ~ 336,253 Jan 1 to Nov 30..---- 53708 5BR'038 ~—«30'900def'5,041 
ower Co_;December | 110, 1,4 : . : a le a 
gaatsac Se! wrod at qonuery a= Sten $e. 48 ; “89.308 ' Of Bae rere Nov 30__ ined 906/387 860 '208 156075 179'856 
Second Ave (Rec). (November | 81776] 76:119| 906:387| 860/306 | 7™Td OPP 8 gene se Nov | 315,251 | 304,882 111,961 | 133,692 
Southern Boulevard.|November | 13.879} _9.977| 139.120} 115,810 ce eee eearcene 3,506,068 3.863.780 1,505,111 1.865,205 
Staten Isl Midland__|November | 19.248) 18.472| 270,906) 261.704 | Dry DkE Bwy& Bat_a-Nov _50,097 53,166 12,625 def5,139 
Zam @ Electric Co... Januar ae 308157 360.251 "157 60.751 Jan 1 to Nov 30-.----- 562,607 564,094 118,529 43,702 
SAF Te ovember 3 88: , J, , ; 
Tri-City Ky & Li Co-|October | 383.102) 250 Bid] Bibra tea] Bi342038 | Jan Ito Nov 30-7. ” 1,686:733 1,472/339 500/406 509;386 
Ginderaround Biec lay 146,950) 1,005,744; 926,430 | N Y City Interbor_a-..Nov 43,817 31,648 12,319 1,536 
ag pn ban Jan 1 to Nov 30.----- 420,513 280,368 92,758 47.155 
Three tube lines.__|Wk Feb 22} £14,580! £14,850] £118,800} £120,015 | Southern Boulevard-a..Nov —_13,879 9,977  def2,296 2,757 
woe plitan Ly wk Feb 22 £13,073 £12, 905 £106,249 £101,557 Jan 1 to Nov 30_----- 139,120 115,810 12,803 31.632 
eb 2% , £42 ,O¢< »o2e i 
London Gen’'l Bus_|Wk Feb 22) £51,002 £39535 £428'690 £301°139 a 44 ‘ oo Mov of snl 2 333 060 2 TREE 568937 37 980 
Union Ry Co ofNYG|November | 2027047) 193,424] 2,333,000, 2.271.173 | wearcheater Electric « Nos own 4 $71,708 
UnionRyG&ECo({ll).|December | 438.168) 325,314) 3.992.134) 3.190, Westchester Blecitic-a-Nov 3.20% [7 'tae 6.042 6.259 
United December |1049'835|1021,044| 12,251,091 /11,914, oom 5 WO HOF BD.~-~>- 537,808 556,052 = 81,990 117,236 
United RRs of San Fr| December 59,198) 701,00 .471,617| 7,886,136 | Yonkers.a---..---..-- Nov 60,888 56,281 17,673 1,400 
Westchester Electric. November 42,357 68 37,808, 556,052 Jan 1 to Nov 30_----- 674.338 621.391 112,189 99,274 
ecb yeuns---iparerh | 086 6-23 S458) 941-28) | Long, Island Riptrgca Novy 154eg 1B-B Oeg) 208 Ot) 289 
Youngst & Ohio Riv-|December | 20,068) 18.965) 239.527| 234.459 | vy & Long Isl Tr Age ye oo, a ee 
ungstown ou ovember 3,543) 11 2.851 4. ong Isl Tract._a-Nov ‘ 014 1,484 2, 
(757) 152,851) 134,504 oe 1 to Nov 80.----. 363180 361,037 64.928 105°98t 
c These f es are f ueens Co.a_...Nov 104,506 96,775 8,096 defl12,8 
igur or consolidated company. Jan 1 to Nov 30-.----. 1,226,711 1,155,022 18,025 defl 369 
Electric Railway Net Earnings.—The following table | 0c Blect (0 T)-a---Nov 4.846 4,123 def1,025  def2,016 
gives the returns of ELECTRIC railway gross and net | goney Isl & A medle reg? ana ny op nig 
earnings reported this week: Jan 1 to Nov 30..--.. 1,478;510 1,306,083 416:897 328;181 
— Gross Earnings im + Lt & RR_a-_- 
~_— Current (oO pF aay FOO Jan 1 to Nov  aapened 349'510 386 '255 43658 32,056 
” ar. Year. veer. st Staten Ja Midas. .-or 19,248 18,472 3,625 1,257 
American Light & Tract.Jan 419,854 400,774 409,772 390,606 mr ene arorree  Aeeten we 53.068 
Aurora Elgin & Chic_a-.Jan 140,578 125,716 49,611 40,270 | _ @ Net earnings here given are after deducting taxes, 
@ete July 1 to Jan 3l.-..... 1,191,063 1,108/662 505.451 471,283 | Gc Other inc. amounted to $81,116in Nov. 1912, against $80,661 in 1911) 
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ANNUAL REPORTS. 


Annual Reports.—<An index to annual reports of steam 
railroads, street railways and miscellaneous companies which 
have been published during the preceding month will be 
given on the last Saturday of each month. This index will 
not include reports in the issue of the ‘“‘Chronicle’’ in which 
it is published. The latest index will be found in the issue 
of Feb. 22. The next will appear in that of March 29. 


Delaware Lackawanna & Western Railroad. 
(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. William H. Truesdale, N. Y., writes in substance: 


Earnings.—The gross earnings were substantially larger than for any 
previous year, notwithstanding that our mining operations were suspended 
during April and May pending negotiations for a new schedule of wages for 
the mine employees. The earnings from the transportation of coal were 
thus reduced y, $816,421. After the resumption of mining operations late 
in May our collieries were operated to their full capacity, but it was im- 
possible to make up for the loss of tonnage resulting from the suspension. 

Beginning in July there was a marked increase in the general business of 
the country, resulting largely from the unprecedentedly large crops of all 
kinds. Our earnings from merchandise freight therefore show the unusual 
increase of $1,536,679. The earnings from milk traffic have almost 
doubled in the last ten years. 

The earnings from passengers show a small increase, although we lost a 
considerable amount of the passenger travel between New York and 
Newark and contiguous territory in New J anm A owing to the inauguration 
of the through tunnel service of the Pennsylvania and Hudson & Manhattan 
companies between the points named. All other branches of passenger 
traffic showed substantial and satisfactory increases. 

The general basis of rates has been maintained practically unchanged. 

The cost of maintaining and operating the properties has, as in the case 
of most railways, more than kept pace with the increase in business and 
earnings, and the net revenue from transportation operations was, there- 
fore, reduced $849,823. 

Maintenance.—The cost of maintenance of railway and structures in- 
creased $501,234, due to a considerable extent to the increased wages and 
the cost of materials, and also to the large amount of important work under- 
taken and in large part completed. There were laid 22,843 tons of 91-Ib 
and 101-lb. ener rail, or 4,174 tons more than in 1911, at an in- 
creased cost of $100,700. (The number of ties used in renewals was 593,799, 
or 43,314 more than in 1911, at an increased cost of $88,867; practically 
all of these ties were treated with creosote and secured with heavy tie plates 
and screw spikes, forming the best type of track construction. 

The expense of repairs, renewals, &c., of rolling stock and shop equip- 
ment shows an increase of $365,859, chiefly due to the fact that in 1911-12 
many of the heavy modern locomotives bought during the past ten years 
reached a period when very heavy repairs were necessary. It is now be- 
lieved that the work on this equipment will for the next few years be 
somewhat reduced. 

The total charge for depreciation on equipment account aggregated 
$1,333,350. This liberal allowance was credited to ‘‘replacement of equip- 
ment,’’ against which account the cost of new equipment purchased and of 
extensive improvements on old equipment was charged. 

ry me Expenses .—The total net increase under this heading was 
$914,875, due, in part, to higher wages, pacereeety for common labor 
employed at stations in handling freight. uring the year also, as a result 
of the arbitration involving all of the Eastern railroads, a substantial sum 
in the aggregate was allowed to engineers, dating from May 1 1912. 

The largest relative increases in individual items of transportation ex- 
penses were in those entitled ‘‘injuries to persons’’ and ‘‘loss and damage 
of baggage,’’ which aggregated about $390,000. This extraordinary increase 
resulted from the most serious accident that has ever occurred on the lines 
of the company, a rear-end collision near Corning, N. Y., on July 4 1912, 
resulting in the death of 39 passengers and the injury, more or less serious, 
of 75 more. This accident resulted through the fault of an engineer who 
ran by three standard block signals, one set at ‘‘caution’’ and two at ‘‘dan- 

er,’’ as also one flagman. The matter was fully investigated by the 

nter-State Commerce Commission and the Public Service Commission of 
New York, with the result that the engineer was found solely to blame. 
After being off duty 30 hours, he had visited numerous saloons and indulged 
more or less in intoxicating liquors. Nevertheless, the judge who was to 
have tried the case dismissed the indictment, and the man continues to-day 
a member, in good standing, of the Engineers’ Brotherhvod. 

Additions and Betterments.—The sum of $1,720,697 was expended for 
additions and betterments and charged up against income, some of the 
principal items being: Additional block and interlocking signal installations, 
$132,000; elimination of grade crossings, $103,000; new passenger and 
freight facilities, $218,000; new two-story all-concrete pier (No. 9), prac- 
tically completed, in Jersey City, $136,000; new third and fourth main 
track construction, $290,000; new yard,side and passing tracks, $280,000. 

New Line.—The company’s present main line between Clarks Summit and 
Halistead, Pa., was built about 60 years ago, and its alignment is very 
crooked and grades are numerous and heavy. Work on a new line between 
these points, economical both as respects cost of construction and opera- 
tion, for the handling of the through trains, was begun last summer.  Itis 
being prosecuted vigorously, but will take about three years to complete. 

The stockholders have already been advised as to the financing of this im- 
portant work. (V. 94, p. 207, 350, 1382; V.95, p. 1745. 

Replacement of Equipment —There was credited to this account $1 .608,- 
836, and there was charged against the same the cost of new equipment, 
viz.: 28 locomotives, 5 steel passenger (club) cars, 500 steel hopper cars, 
325 steel underframe box and 200 steel underframe refrigerator cars, 
$1,667,226; also improvements on passenger and freight cars, $288,121. 
There remained Dec. 31 1912 a balance to debit of this account of $1,259.- 
181, representing the value of new equipment purchased, above depreciation 
charged against operating expenses. 

Coal Mining.—The net income from the operations of this department 
was $2,111,897, of $427,629 nore than in 1911. 

From the coal produced there was also realized $1,773,611 ($32,206 less 
than in 1911), being the estimated value in the ground of such portion of the 
coal owned in fee as was mined during the year. Further progress has been 
made in the development of the new colliery , the Loomis, also, work is fair] 
under way in opening up the ‘‘Laurel Run”’ tract. Shafts are being pow A 
and other preparations made for mining the coal and preparing it for market 
through our Pettebone Breaker. 

The tonnage produced from our collieries and washeries was 8,166,790 
tons, or 278,894 tons less than in 1911, entirely due to the suspension of 
mining operations during the six weeks in April and May last covered by 
the negotiations for a new wage scale. The agreement finally reached 
involved a substantial increase in the wages for nearly all mine employees 
and covers the four years anting March 31 1916. 

During the past 11 years there has been a continuous increase in the cost 
of mining coal; for 1912 the cost was 62c. per ton higher than in 1901. 
The wages of mine employees continue to increase steadily, and more 
employees are required each year to produce a given quantity of coal. The 
prices of all classes of material used are higher than ever Refere. In the 
older workings the output of coal very ree comes from either the surface 
veins or the thin ones lying below all those others which in the mining 
operation require a large amount of rock excavation and dead work. In 
the deeper and thinner veins the company has introduced a large number 
of coal-cutting machines, operated by electricity, which enable it to produce 
coal profitably from these veins, which it could not otherwise do. egard- 
less of all that is reasonably possible in the future, there is no doubt but that 
— oun . procuens oaeeroene coal pL in the future, as in the past, show 

s y increase from year to year. e taxes levied on th ] 
Be ee aemceds 

e outlook for the an cite industry for the coming year seem 
favorable, and present indications are that the demand for coal will be-equal 
Praximum anaual production of “aaihracite coal Nom te Peamieiaut 

uction of an cite coal from the Penn 
pos ACR ee rr 
na — The e , o real estate mortgage bonds of th 
Morris & Essex RR. were — at maturity Jan. 1 1912, the company ® 
b itself therefor by the sale of 34% “first and refunding’’ Morris & 
Essex bonds from its treasury. 





To provide for re-locating and constructing the 30-mile road from Clarks 
Summit to Halls ) t 


C 
tead, Pa., the shareholders were given (in Jan. 1913) the 
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, and practically em so su 


scribed (V. 95, P. 1745 
General Remarks.—The Syracuse B & New 


inghamton York RR. was 
leased to this company in pernacuns at a rental of 12% on the capital stock, 
effective Oct. 1 1912, and has since been operated as a part of our system. 

At the close of the year business generally throughout the country was in 
a highly prosperous condition, and the railway traffic of the country was 
at its maximum. The promise for 1913 is all that could be desired as 
pene Bo volume of business and gross earnings, which, if no setback occurs 
and the crops of the new year are up to the average, should exceed 1912. 

The outlook as to the net earnings of the railways, however, is not by any 
means so So yeeges f There seems to be no possibility whatever that the 
railways will be able to raise their rates. Whatever changes are made are 
reductions, and while rarely widespread, they are in cases important, and 
not infrequently affect classes of traffic that yield, little, if any, net revenue. 
An exhaustive investigation of coal rates is now being made by the Inter- 
State Commerce Commission, which seems to point to a general re-arrange- 
ment of rate schedules that may seriously reduce the coal revenues. 

The Inter-State Commerce Commission is also investigating the express 
rates and has made some provisional orders which, if they are finally made 
effective, will very seriously reduce not only the revenues of the express 
companies, but those of the railways as well. The action of the Post Office 
Department in inaugurating the parcels post system will also undoubtedly 
reduce the revenues of the railways from the transportation of express, and 
thus far also no arrangement has been made, nor any definite understanding 
reached, by which the roware will be remunerated for the increased 
tonnage of mail thus handled by them. 

There is no cessation in the efforts made in Congress and the State legis- 
latures to secure the passage of additional laws regulating railway opera- 
tions, increasing the number of employees, further decreasing their hours 
of service regardless of the reasonableness of so doing. There is no mis- 
taking the trend of affairs. It is continuous towards the absolute control 
of all the activities of the railways by Government, national or State, stop- 
ping only at responsibility to the owners of them for their financial outcome. 


STATISTICS OF OPERATION. 























1912. 1911. 1910. 1909. 
Road operated Dec. 31- 985 98 957 957 
Earn.per fgt.tr.m.,all fgt. $4.19 $4.15 $4.09 $3.84 
Earns. per pass. tr. mile, 
incl. mail, exp. & milk $1.63 $1.61 $1.55 $1.49 
Av. tr. load (rev. tons) - 602.38 583.82 566.72 520.53 
Coal Traffic— 
Tons (gross) carried...- 8,483,899 8,864,419 8,921,033 9,034,048 
Tons carried one mile_-.1591246126 1687831181 1681100221 1679244282 
Rate per ton per mile... 0.835cts. 0.835cts. 0.837 cts. 0.861 cts. 
Merchandise Traffic— 
Tons (net) carried ----- 13,394,359 11,804,105 11,758,953 10,273,000 
Tons carried one mile_-~.2139002170 1842778235 1788021198 1627302423 
Rate per ton per mile... 0.654 cts. 0.676cts. 0.696 cts. 0.700 cts. 
Passenger Traffic— Pi 
Passengers carried - - - -- 25,462,301 26,512,689 26,246,479 25,915,267 
Pass. carried one mile_-505,585,264 510,845,564 501,580,192 492,757,937 
Rate per pass. per mile. 1.528cts. 1.507 cts. 1.454 cts. 1.385 cts. 
EARNINGS, EXPENSES AND CHARGES. 
Revenue from— 1912. 1911. 1910. 1909. 
Ein GPE ara $13,280,304 $14,096,725 $14,067,778 $14,464,221 
Miscellaneous freight... 13,999,359 12,462,679 12,443,473 11,393,860 
Passengers.........-.-. 7 ,722,9% 7,696,800 7,290,943 6,825,430 
Mail, express and misc. 2,561,895 2,330,359 2,250,738 2,131,500 
om a asinine idiom ior wwenal $37 564,511 $36,586,563 $36,052,932 $34,815,011 
rpenses— 
Maint. of way, &c_---- $4,646,175 $4,144,940 $3,804,931 $3,298,390 
Maint. of equipment... 6,128,762 5,762,903 5,034,605 4,797,073 
Traffic expenses- ------ 822,835 779,489 347 . 
Transportation expenses 11,778,982 10,864,107 10,379,455 9,340,845 
a ed a 769,668 767,213 688,110 657,314 
a ha a in es og $24,146,423 $22,318,652 $20,623,448 $18,745,510 
Net revenue._...-.---- $13,418,088 $14,267,911 $15,429,484 $16,069,501 
Net rev. outside oper--- 561,622 b408,705 210.756 364,685 
Total net revenue---_-$13,979,710 $14,676,616 $15,640,240 $16,434,186 
a i a 1,771,980 1,834,640 1,518,925 1,394,500 
ree after taxes-_---- $12,207,730 $12,841,976 $14,121,315 $15,039,686 
Interest on investments $404,743 $446,685 $405,818 $391,030 
Dividends on stocks--- 820,106 226,661 240,1 94, 
Coal department earns.* 3,885,508 3,490,085 3,381,262 4,628,771 
Int., disc’t & exchange- 3,416 Cr .6,39 19,75 45, 
Rentals— miscellaneous. 179,458 199,509 185,582 154,700 
Hire of equipment- .-- -- 199 ,690 239,014 201,558 175,141 
Miscellaneous (net)-_--- 125 226 113,855 c2 ,683 ,829 
} Ne PLES aL NTR ee $17,700,775 $17,437,757 $18,669,311 $23,513,595 
educt— 
Interest on bonds- ----- $6 486 $6 ,486 $6 486 $3 ,243 
Rentals leased lines_._.. 5,688,588 5,204,889 5,160,140 5,160,140 
Rentals joint facilities _ - 158,690 224 ,043 238,584 271,563 


Renewals & betterments 


(see remarks above). 1,720,698 2,200,628 2,542,117 2,099,454 
Miscellaneous ___----- 40,307 MR i Ro a 
Discount on bonds sold- 43,935 De dete! rene eee 
Dividends (10%)------ 3,014,400 23,014,400 3,014,400 y2,817,216 
Extra dividend (10%)-- 3,014,400 23,014,400 3,014,400 43,014,370 





Baga aR $13,687,504 $13,834,515 $13,976,127 $13,365,986 
Balance, surplus------- $4,013,271 $3,603,242 $4,693,184 10,147,609 
* Includes value in ground of coal owned in fee and mined during the year 
in conduct of mining operations; In 1912, $1,773,611; in 1911, $1,805,817. 
Results of coal department (see remarks, V. 92, p. 656) were: 


1912. 1911. 1910. 1909. 
ORES... cnmocsnossau $21,706,755 $22,593,288 $21,786,127 $35,665,865 
DES wckepedecanan 17,821,247 19,103,203 18,404,865 31,037,094 





Profit $4,628,771 
b Net revenue from outside operations as above in 1912 was derived as 
fulicwn: Oper. revs., $3,529,131, less exp., $2,967,509, leaving $561 ,622. 
c Includes the eect profit from sale of 37,000 shares of Lehigh 
ll RR. stock, , ' . 
be ‘Also 35% entre, Ceveaene 16910.550,400) paid Dec. 20 1911 in stock of 
k nna a ew Jersey. 
a Py 50% extra cash dividend paid J uly 20 1909 and 15% stock dividend 
nena Aug. 2 1909 from profit and loss. 


GENERAL BALANCE SHEET DECEMBER 31. 


$3,885,508 $3,490,085 $3,381,262 











1912. 1911. 1912, 1911. 
Assets— $ $ Liabilities— $ < 
Road & equip’t..@41,553,707 38,960,907 | Common stock. ._30,277,000 30,277,000 
Securs. of prop’y, Premiums realized 
affil., &c., cos.— on capital stock - 70,720 70,720 
unpledged -- --- 9,708,281 9,580,963| Mortgage bonds.. 320,000 320,000 
Adv. to affil., &c., Loans & bills pay- 26 ,667 26 ,667 
cos. for con- Traffic, &c., bals. 650,593 §24,731 
struction, &c_... 4,954,140 4,005,885 | Vouchers & wages. 3,563,1 3,467,463 
Misc. investments Mise. accts., &c-. 162,120 803,635 
(physical prop.). 3,097,849 2,937,472 | Matured interest, 
CORR. c5.0.een ads 1,252,755 82,761| dividends, &c__ 1,297,300 1,320,712 
Securs. in treasury 344,900 344,900 | Unmatured inter- 
Marketable securs.10,458,781 10,783,362, est, divs., &c... 1,290,552 1,207,986 
Loans & bills rec- - 17,539 16,518 | Taxes accrued.... 1,738,887 1,839,157 
Traffic, &c., bals. 201,269 165,291 | Operating reserves 107,131 61,553 
Agts. & conductors 948,442 578,277 | Other def’d credit 
Mise:accts.rec.,&c. 4,226,468 3,990,663; items ........-. 279,547 227,738 
Materials & supp. 2,989,966 3,153,588) Appropriated sur- 
Advances to leased i Ra: aD 614,198,218 12,477,520 
lines, &c_..---- 3,621,208 2,985,181} Profit and loss...29,515,902 25,502,631 
Prepaid rents, &c- 6,901 ,699 
Oth.def.deb.items. 115,600 127,046 
SE 83,497,805 78,127,513; Total .......-- 83,497,805 78,127,513 


ting reserve for accrued depreciation, $6,711,301. 0 Appro- 
_£ Aaeer Cotas eee renewals and betterments to property paid out of 
comes since June 30 1907.—V. 96, p. 486. 
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United Railways Co. of St. Louis. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Prest. Robt. MeCulloch, St. Louis, Dec. 31, wrote in subst. 


Revenue.—The gross and other income for the year 1912 were 
$12,316,008, an increase of $357,125, or 3G Total operating expenses 
(including depreciation) and taxes increased $490,661. 

Bonds .—On July 1 1912 5% bonds of the Cass Ave. & Fair Grounds Ry. 
Co. became due, and were extended for ten years, or to July 1 1922,at4\%% 
per annum, reducing the fixed charges $9, per annum (V. 94 :p- 1764). 

Injuries and Damages Reserve.—The amount charged to t fund for 
personal injuries, property damages and other expenses connected with the 
claim department amounted to $607,238, being an increase of $101,709 
over the year 1911, $68,699 of which was for settlement of old claims of 
the St. Louis Transit Co. 

C l Expenditures.—There was expended and charged to capital ac- 
count for added pia, ob $130,678 (net). 

Reconstruction .—During the year there was built new and additional track 
0.49 miles; old track taken up and replaced by new and modern construc- 
tion, city, 19.51 miles; same in county, 0.29 miles; track resurfaced, 5.56 
miles; total, 25.85 miles. In addition there was re-tied and re-ballasted 
16.91 miles of unpaved track. 


Company’s Track Reconstruction, Renewal and Extension in City and County 


Since 1904 (Miles). 
1904 1905. 1906. 1907. 1908. 1909. 1910. 1911. 1912. Total. 
21.56 8.90 29.18 21.65 32.99 39.93 45.34 32.69 25.85 258.09 


Of these 258.09 miles of track, 143 miles were entirely new track of the 
most modern construction, laid at a cost of $4,147,000, and consisting of 
heavy rails laid on concrete and paved in the most approved manner. 
The expenditure for the remaining 115.09 miles of track, which were not 
entirely renewed, and for new special work, was $3 ,047 ,906. 

Water Power.—The contract for additional power entered into in 1903 
with the Union Electric Light & Power Co. will soon expire and a contin- 
uing contract for power has been made with the Mississippi River Power 
oe gaeegae | Co. for water power transmitted from the new dam at Keokuk 
es 92, p. 729; V. 95, p. 683). Work was on a new sub-station at 

ravois and Mississippi Aves. and on the overhead lines to prepare for 
the use of this water power. 

During 1912 the company required a total capacity of 70,000 h. p. for 
the o tion of the road. Of this amount, 30,000 h. p. was purchased 

,000 h. p. ore from the stations of this company. 
Rolling Stock.—In addition to the regular repair and maintenance work, 
the following work was done during the year: 25 new steel fire-proof cars 
of the most modern design were built; 12 cars, destroyed by fire, were re- 
built; 2 steel centre-entrance trail cars were built; 48 open cars converted 
to closed cars, being practically new cars; 587 cars rebuilt, renewed and 
painted; 6 automobile utility wagons were built; 1,100 fare boxes were built. 
All cars were provided with a new fender required by the city authorities. 

During the year 1,443 cars passed through the repair shops for truck re- 

pairs, body repairs or painting. 


RESULTS FOR CALENDAR YEAR. 


1912. 1911. 1910. 1909. 
Total rev. pass. carried_ 244,386,564 238,240,795 230,691,532 221,443,845 
Transfer passengers. _..113,001,983 110,293,228 — 104,601,771 


3 
Total income. --.-.-.-.-.-..- 712,316,008 711,958,883 711,580,841 11,111,431 








Operating expenses *__._ 7,828,502 7,337,360 7,250,571 6,254,198 

ill a wihdiniuiaiibint de 652,222 652,702 655,531 773 ,980 
Total net income_... 3,835,284 3,968,821 3.674,739 4,083 ,.253 
Deductions— 

Interest on bonds-----_- a2,695,001 a@2,715,931 a2,726,726 2,738,810 
iscellaneous interest _ - 1,196 75 67 017 59.372 

Pee, Cenc.  -eesakea  ~-eenene (2%)409,580 (5)849,160 
Total deductions_... 2.696.197 2,740,306 3,203,324 3,647,342 

EE 1,139,088 y1,228,515 471,415 435,911 





* Includes depreciation: Amount not stated in 1912; $1,191,415 in 1911, 
$1,153,777 in 1910 and $609,761 in 1909. 

a The 1911 and 1910 figures do not include amounts paid on bonds and 
stock held in the treasury. 

z This includes income from securities owned, interest on deposits, &c., 
amounting in 1912 to $64,917, against $44,730 in 1911 and $43,067 in1910. 

y Surplus used in payment of new construction, $1,005,000 of the notes 
Po linots outstanding Dec. 31 1910 and in reducing other outstanding 
a) ations. 


GENERAL BALANCE SHEET DEC, 31. 








1912. 1911. 1912. 1911. 
Assets— $s 7 Liabdtlities— > $ 
Property ..... 7101,130,634 101,000,000 Pref. shares iss. 16,383,200 16,383,200 
Stocks & bonds _Com. shares iss. 24,913,800 24,913,800 
at market val. 578,700 578,700 Funded debt (see 
U. 8. Govt. 2% _ “St. Ry.Sec.’’). 58,790,000 59,210,000 
SETS RR cf — xe See ee Notes payable...  ......-. 100,000 
Material & supp. 460,219 387,224 Aud.vouch.,&c- 410,935 198,351 
a ae a 411,216 767,361 Int. due & acer. 1,024,420 1,040,016 
Cash for coupons 256,433 68,433 Deprec. reserve- 472,056 100,000 
Notes eg 234,987 162,486 Inj. & dam. fund 200,000 200,000 
Open accounts. Insurance fund. 385,550 323,617 
Prepaid accts-_ PS SR ‘Mise. accounts. y260,050 193,779 
° Profit & loss, sur 21,457,509 301,441 
I oa ae 104,297,521 102,964,204; Total _____-- 104,297,521 102,964,204 





z After adding $130,679 for new construction during the year and de- 
ducting $44 for adjustments during the year. 

vy Includes taxes, $112,910; sundry credits, $142,193; employees’ savings 
deposits, $4,578, and other miscellaneous items, $368 

z After making adj 


ustments for the year, $16,980.—V. 95, p. 1543, 1404. 


Washington Water Power Co., Spokane, Wash. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, signed on Feb. 1 by D. L. Huntington, Presi- 
dent, and Henry M. Richards, Chairman Executive Com- 
mittee, says in substance: 


Results.—The receipts from the railway system in 1912 were less than in 
1911. <A considerable part of this loss is probably attributable to the in- 
ng use of automobiles. The other branches of the company’s business 
show a moderate increase. The total power output for the year is 140,- 
216,201 k.w. hours, an increase of 4.6%. 
Plants.—The installed capacity of our power plants is at present 73,000 
h.p. (Spokane, 12,000; Post Falls, 15,000; Little Falls, 27,000, and Spokane 
ower station will have at first 


steam a. 19,000), and the Lo e 
3,000 h.p. and an ultimate capacity of 66, , raising the total to 139.900. 
._p. undeveloped in Spokane. 
for the electric light and 


We also own 25,000 h 

Construction.—The work contemplated in 1913 
pores System consists principally of (a) Further construction of the Lon 

e Power station; (b) water storage rights in Lake Coeur d'Alene an 

tributaries; (c) placing wires underground in Spokane; (d) extensions of 
light and power system; (e) a warehouse in Spokane for storage of materials. 

The ocmpaity has under consideration the advisability of constructing 
a transmission line from Little Falls and ai Lake to Republic, Wash., 
about 110 miles in length, to serve the Republic and Chewelah mining dis- 
tricts and the towns of Chewelah, Colville and Republic, and other smaller 
towns. The work at Long Lake has proceeded satisfactorily. On Dec. 31 
60,000 cu. yds. had been placed in the dam, bringing it up to an elevation 
of 64 ft.; 163 ft. are still to be added, requiring about 215, cu. yds. more. 
The power-house foundation, contai 6,800 cu. yds., has been finished, 
and is now ready for the brick walls. he dam 1 probably be finished 
in time to fill the lake during the high water in the spring of 1914. Steps 
have been taken to acquire an additional right of way for the transmission 
my om 3. ee ad S ane, and * — tation site 2 rong the wo 

limits 90 r our separate nsmission circuits, suspen 

— steel towers, will utlimately be erected on this right of wa r 


z and Bettermenis .—These in 1912 t a) For ke and 
water ts, &c., $245,366; (b) electric light an powers $1 352.310, chiefly 
Long e development, $885,532, and electric railway system, $82,662, 








for changing city cars to pay-enter type, replacing 60-lb. rails with 70-lb. 
rails, &c., &C. 


Interest on Work Under Construction.—The following amounts for interest 
on work under construction are not included in the interest es shown 
in the tnoome soon. (see below): 1908, $30,000; 1910, $51,649; 1911, $64,- 

Stock.—The company offered its stockholders in October 1911 an issue 
of 20% new stock, payable either in full by Jan. 2 1912, or half then and half 
July 11912. Oft issue $2,307 ,800 was paid for by Jan. 2 and $36,500 
by July 1. The number of stockholders increased during 1912 from 1,088 
to 1,231, of whom 514 are women; 301 stockholders reside in Spokane and 
the Pacific Northwest. The increase in stock in the last 5 years has been 
from $5,016,300 Jan. 1908 to $14,081,900 Jan. 1913, all paid for in cash at par 

It is proposed to make an issue of new stock April 1 1914,with allowance 


for prepayment on Feb. 1 1914. 
Bonds.The bonded debt was reduced during 1912 by the purchase for 
of 1909, leaving $4,985,- 
eral trust 


the sinking fund of $103,000 Ist refunding bon 
000 outstanding. There are also outstanding $243,000 collat 





bonds, $2,000 having been exchanged for first ref. bonds — the year. 
The total amount of bonds canceled for the sinking fund of the first re~ 
funding bonds is now $372,000. 





Dividends .—Dividends amounting to 8% on the capital stock have been 

id during 1912, and the trustees expect to continue the same rate in 1913. 
The Compeny has accumulated from earnings a surplus of $1,136,466, and 
this surplus can, if necessary, be properly used to a moderate extent to equal- 
ize the lean years with the more profitable ones. The total cost of the con- 
struction work at Long Lake to Dec. 31 was $2,968,608, which, of course, 
produces no income until the work is entirely completed. Excluding this 
unproductive amount from the outstanding capital stock of $14,081.900, 
the $11,113,292 capital representing the property actually in operation 
has earned net $959,494, or 8.6%. 


COMPARATIVE STATISTICS. 


1912. 1911. 1910. 1909. 1908. 
Motors, h.p.— 
In Spokane -.- 17,970 16,224 15,692 9,8 8,506 
Elsewhere - - - 20,992 18,735 17,824 16,652 14,176 
Meters in use(No) 19,965 18,850 17,852 15,502 12,843 
Miles of t 12 112 1 


rack. 09 
Pass. car’d (No.)20,726,062 23,691,820 24,730,145 21,842,767 19,520,942 
Car miles run__. 3,698,584 3,982,362 3,990,653 3,624,586 3,393,479 


RESULTS FOR CALENDAR YEARS. 

















1912. 1911. 1910. 1909. 

Gross earnings....-..-- $3,146,734 $3 285 bao) $3,155,223 $2,788,743 
Sundry receipts_-..-...-- 23,511 20,569 

Total receipts... $3,170,245 $3,264,158 $3,155,223 $2,788,743 
Expenses, incl. taxes... 1,602,353 1,652,981 1,678,540 1,503,895 

phe: SR. Ce scods $1,567,892 $1,611,177 $1,476,683 $1,284,848 

educt— 

Int. on bonds, less int. on 

work under construc. $148,337 $205,345 $223 ,424 $154,567 
Prem. on bds. exch., &c. 4,260 oe 6.900 . < “iia a 
po a ee ae 467 12,772 181,092 
Amort. fd. for disct..— - 8,000 Gee” cease” * > 4a 
Written off for deprecia- 

tion of plant, &c____- 325,000 325,000 314,400 273,600 
Profit and loss account- 6,751 Cri6,000 2,367 552 
UG, cc dm ews (8)1,125,120 (8)939,008 (8)708,231 (7)442,424 

Totalint., divs., &c_. $1,617,468 $1,496,177 $1,266,141 $1,052,235 
DSSS 6 siti db isnncds def$49,575 sur$115,000 sur$210,542 sur$232,613 

BALANCE SHEET DECEMBER 31. 
1912. 1911. | 1912. 1911. 
Assets— $ $ | Létabdtlities— $ 


Real est., bidg. & 
water-pow.prop. 3,675,568 


| Capital stock_._...14,081,900 11,737,600 
00 
Elec. L. & P. prop. 12,309,232 


3,453,002 Subscr. to cap. stk. 
11,160,523 | Bonded debt 








Electric Ry. prop. 4,357,411 4,473,348;| City Ry. tickets 
Supplies ......-.- 99,176 peepee! GOS 4 .nccccctune 244 4,795 
Paid on contracts& | Accts. current and 

unfin. contracts. 13,292 3,627; pay-rolls......- 204,434 208,213 
Stocks of other cos. 39,164 31,760 Bills payable... SaG ee ©» cles 
Prepaid insurance. 2,859 1,942 Accrued taxes-_--- 50,655 30,323 
Bills & accts.rec_. 163,838 187,081 Accrued damages. 104,675 100,000 
Amort.fd lstref.M. 208,000 216,000 Surplus_........-. 1,136,466 1,186,041 
a tircin ainsdsndes 92,835 659,021 
Unsold bds.intreas 400,000 400,000 

} 

Fi Pr cy 21,461,375 20,798,072; Total ........-. 21,461,375 20,798,072 

—V. 96, p. 495. 


Dominion Power & Transmission Co., Ltd., Hamilton. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, signed by Pres. J.R. Moodie and Sec.Wm.C. 
Hawkins, says in substance: 


The year was a good one and our prospects for 1913 are also good. The 
sales of power exceed those of any F a dageg ear. Large sums have been 
x<penies on improvements, particularly on the power house and the street 
railway. A third transmission line has been built from Hamilton to the 
power house on our own right-of-way. 

Brantford and Welland have passed by-laws committing the municipali- 
ties to competition with us in the power and lighting business. 

Application has been made to Parliament for an extension of the charter 
of the Brantford & Hamilton Ry. to enable us to extend that railway to 
the town of Galt. 

Before this report comes to your hand your directors will have declared 
and paid all deferred dividends on the preference stock, and they can say 
that this was warranted upon a most conservative basis. 


COMBINED INCOME ACCOUNT, INCLUDING SUBSIDIARIES, FOR 
YEARS ENDING DECEMBER 31. 








1912. 1911. 1910. 1909. 

Gross income________- $2,563,371 $2,252,883 $1,922,398 $1,691,696 
Operating expenses_.._. 1,359,459 1,232,240 1,061,075 963 ,949 

Net earnings ----.--.-- $1,203,912 $1,020,643 $861,323 $727,747 
| SR ae ee” Bie : 10,395 
Bond interest........ \$335,758 324,411 22,379 
pS RGR IT 362,301 358,263 124,521 240 
Senet Gi MBs. kh tee oon) See ae 789,165 

Total deductions.... $714,454 $694 ,022 $452,087 $422,179 
Balance, surplus... .-_- $489,458 $326,621 $409 ,236 $305,568 





z Includes adjustments, sundry expenses, write-offs, water rentals under 
negotiation and other charges incurred prior to Dec. 31 1908 


BALANCE SHEET DECEMBER 31. 
1912. 1911. 








1912. 1911. 

Assets— $ $ Liabilities— $ 3 
Properties acc’ts..20,417,436 19,713,987) Capital stock...*11,395,600 11,395,600 
Acc’ts receivable. 175, 63,344) Bonds __.______. ,234, 6,867,000 
Stores on hand... 153,452 117,692; Accounts payable- 80,305 102,292 
General cash and Notes payable__. ,000 35,000 
bank account. sev? Int., &c., accrued. 105,613 92,146 
Trustees of bonds. 72,997 50,018| Dividends unpaid. 127,552 125,788 

General cash and 

bank account... -—...._.- 112,609 
Renewal fund _-___ | Ae eS rte 
Reserve account... 550,000 550,000 
Res’ve for def.divs. 230,176 -—.._... 
re and loss. ..@1,005,715 764,606 
BURN ptrciinbon 20,881,517 20,045,041 Bele wowkdin we 20,881,517 20,045,041 








* Capital stock includes $3,673,100 poctynce, $5,100,000 limited prefer- 


ence and $2,622,500 ordinary. a educt $2,446 for adjustments 
erring $15,727 to replacement and $250 176 to reserve for de- 


and t 
ferred dividend.—V , 96, p. 553 
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THE CHRONICLE [VoL. xcvI. 
The Baldwin Locomotive Works, Philadelphia. Ore 1912. 1911. 1910. 
(Report for Fiscal Year ending Dec. 31 1912.) Replactnetinee. +e re ie eet *580:518 #7791220 £98 808 


Pres. Alba B. Johnson says in substance: 


Results.—The first report of the present corporation covered the half- 
year ending Dec. 31 1911, but that comparisons may be made with the 
entire calendar year 1911, the results are also given for the six months pre- 
— the ac tion of the property by the present owners. 

Additions, &c.—The expenditures for real estate, buildings and machinery 
for the P pwd aggregate $799,434; there has been ed against the opera- 
tions of the year for maintenance and renewals $857,306. 

Quick Assets.— These, as specified in the indenture securing the bonds, 
amount to $15,613,191, exceeding by $1,711,439 the total liabilities, in- 
cluding the $10,000,000 of bonds themselves. 

Standard Steel Works Co.—The total sales for the year were $6,559,321, 
and the net profits $1,039,325. Out of these there have been paid into the 
sinking fund for amortization of its bonds $200,000 and dividends of $600,- 
000, ree g a surplus of $239,325. 

Of the $5.000,000 Standard Company bonds originally issued, $1,000,000 
have been canceled by the sinking fund, leaving outstanding $4,000,000. 
There has been charged against the operations of the — for maintenance 
and renewals $507,250, and there has been expended for real estate, build- 

and mecnine? $120,481. 

oposed New Plant.—Up to this time nothing has been done at East 
Chicago beyond grading and fencing, but should the conditions of business 
pesanise to be favorable throughout the year 1913, work of construction 


egun. 
Orders .—The unfilled orders on the books at the beginning of 1913 are 
in amount than at any time since the acquisition of the property, and 
the outlook is favorable for a continuance of present prosperous conditions. 
EARNINGS, EXPENSES, ETC. 
Year ending 





6 Months ending 
































Dec. 31°12. Dec. 31°11. J’ne 30°11. Dec. 31 ‘11. 

Gross sales_........_.. $28 924,335 $29,342,586 $14,752,941 $14,589,645 
Manufacturing, &c.,exp. 25,371,666 26,088,741 13,123,312 12,965,429 
Net profit.......... $3,552,669 $3,253,845 $1,629,628 $1,624,216 
ther income______._- 830,933 845,099 36,684 508,415 
Total income_______- $4,383,602 $4,098,944 $1,966,312 $2,132,631 
Deduct—Bond int., &c_ 685,031 855,45 394,241 461,212 
Net profit.......... $3,698,571 $3,243,491 $1,572,071 $1,671,419 
Preferred dividend --_--_- $1,400,000 $700,000 ew com $700,000 
ommon dividend---__- 400,000 ,000 tent 200,000 

—j| J’ne 
Balance, surplus_- ---- $1,898,571 $2,543,491 $771,419 


BALDWIN LOCOMOTIVE WORKS BALANCE SHEET DEC. 31. 











1912. 1911. 1912. 1911. 
Assets— $ $ Liabdilities— . $ 
Real est., mach’y, Preferred stock___20,000,000 20,000,000 
v patents, &c__..36,880,577 36,084,543 | Common stock___20,000,000 20,000,000 
Stand.St.Wks.Co. 4,041,501 4,041,501) *Bonded debt____10,000,000 10,000,000 
Other real estate. - 75,814 72,414) Acc’ts payable... 1,530,131 52,111 
Inventories ____.-. 5,133,750 3,082,320 Pay-rolls & salaries 289,050 151,585 
Acc’ts receivable. 7,262,512 5,034,971) Depositors’ funds 
Bills receivable... 1,527,668 1,522,087 subject to notice 1,733,208 2,046,017 
Marketable securs. 398,021 398,654 | Employees’ Ben.A. 266,030 122,956 
Cs ns ee tiedwee 1,291,240 3,622,077 | Acer’d int. on bds- 83 ,334 83 ,334 
Deferred charges. 11,642 6,523 | Int. rec. in adv_-_- 50,982 37,668 
CD a 2,669,991 771,419 
EE 56,622,725 53,865,090 I ii atl 56,622,725 53,865,090 
CONSOLIDATED BALANCE SHEET DEC. 31. 
1912. 1911. 1912. 1911. 
Asseits— $ $ Liabilities— 


$s s 
Real est., mach’y, Preferred stock. ..20,000,000 20,000,000 
patents,  elteaay oy os 42,897,958 | Common stock...20,000,000 20,000,000 
1 














Other real estate ,814 72,414; *Bonded debt___.14,000,000 14,200,000 

Inventories ___.-_- 6,687,266 4,388,901) Accts. payable... 1,385,331 96,694 

Acc’ts receivable. 7,931,368 5,507,236) Bills payable--_- -- ee §«=«©s ee. neeoe 

Bills receivable... 1,042,750 1,044,019) Pay-rolis & salaries 289,050 151,585 
Marketable securs. 411,021 ,754| Depositors’ funds 

FE AEE 1,327,048 3,709,970 subject to notice 1,787,277 2,116,733 

Deferred charges. 11,642 6,523 | Employees’ Ben.A. 06,371 135,950 

Accr’d int. on bds- 83,334 83,334 

Int. rec. in adv_-_-. 58,312 37 ,668 

EE 3,091,707 743,810 

a 61,301,383 58,075,775 | Total_....____-- 61,301,383 58,075,775 





* As to bond issues of Baldwin Co., see V. 91, p. 40; V. 90, p. 1104; of 
Standard Steel Works Co., V. 89, p. 1416.—V. 94, p. 1629, 700. 


Central Leather Co., New York. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Pres. Edward C. Hoyt, New York, Feb. 25 1913, wrote: 


Resulis.—The improvement in business which began for this company 
about the middle of 1911 continued throughout the year 1912, the earnings 


by quarters being, respectively: 
lst Quarter. 2d Quarter. 3d Quarter. 4th Quarter. Total. 
$1,552,661 $1,667 ,697 $2,112,725 $2,402,809 $7 735,892 


Quarterly reports will be continued, but it should be remembered that 
the results of one-quarter or of one year are not always to be taken as a 
fair measure of the sole leather business. 

The increased demand for leather and the better prices obtained have 
enabled the company to materially reduce, at satisfactory prices, the sur- 
plus stocks of leather and hides carried through the depression of 1910-11. 

The incidental business in lumber has also felt the effect of improved 
times and has shown better results. The transportation department's 
earnings are slightly less, due to increased cost of operating. The glue 
company has not done so well for various causes, among which were the 
higher Px of raw material (of which, however, the tanneries got the bene- 
fit) and the weather conditions in the summer season, which were unfavor- 
able for manufacturing. 

The estimated percentage of bad debts for 1912 was about 4 of 1% 

of the amount of sales. 
Financial Position.—This is even better than previously reported. The 
bills payable have been entirely liquidated. These amounted to $15,955,- 
000 Dec. 31 1910 and to $5,519,500 Dec. 311911. The only debts are the 
current monthly accounts. The current assets exceed the current liabili- 
ties by $53,343,787 and are $14,130,637 in excess of the entire liabilities, 
including the bonds, exclusive of the capital stock. 

The property account has been reduced by the sum of $1,378,188, due 
to timber stumpage cut, bark peeled and three abandoned tannery plants 
that were charged off. All repairs and improvements have been charged 
to operating expenses, as usual. 

In view of the higher price of hides, it has been thought wise to make a 
reserve against the same of $500,000. 

**Miscellaneous Reserves .''—The increase in this item is largely due to the 
balance left at the end of the year over monthly estimates for improvements 
and repairs and is available, so far as it will go, as compensation for any 
tannery plant that it may be necessary to charge off, or sawmills and tram 
roads that are about to cease operations. 

New Plants.—During the year the new tannery plant was completed and 
has been put in operation (V. 94, p. 624). The new glue plant is also in 
operation and another sawmill has been acquired. 

To Pay Bonds.—The improved business conditions of 1912, which enabled 
us to liquidate stocks of leather in store and to reduce materially the quan- 
tity of hides and leather in process, also permitted of like results in dimin- 

stocks of tanning materials and stocks of lumber. These reductions, 
ether with the amount realized from timber stumpage, have placed us 
in ds to retire the $2,680,000 debentures of the old United States Leather 


Co. due May 1 1913, without any new financing, thereby freeing the 
balance of the Central Leather Co. bonds ($2,948,000) which were reamrved 
to redeem those debentures. 
4aintenance, Renewals and Replacements.—Such expenditures made by all 
ing 1912 aggregated $999,076, contrasting with $1,006,068 
1911 and 1910 respectively, including: 


companies dur 
and $1,216,841 in 





This expenditure was charged to operating expenses and to replacement 
funds reserved from earnings. 
les.—By Central Leather Co. and subsidiary companies: 
Products— 1912. 1911. 1910. 
Sole, belting & harness leather (sides) 11,013,826 9,794,812 10,054,439 
Hemlock lumber (feet) 164,249,134 163,474,256 185,472,785 


Hardwood and misc. lumber (feet)_. 24,278,728 16,535,920 ‘ 691 
A alli ll A IG A 3,708,939 977, 3,805,738 
Eo. nti ne sere meeemamaanent 2,044,291 2,743,852 2,100,451 
Tankage (pounds) -.....___._____- 2,627,820 2,360,420 2,471,120 


The volume of business done by all companies as represented by their 
combined gross sales and earnings equal the sum of $66,854,413, as 
compared with a total of $52,991,240 in 1911 and $55,640,383 in 1910. 

Employees.—The average number of — ees in the service of all com- 
panies was 9,033, against 9,054 in 1911 an 10.468 in 1910, the total annual 
wages aggregating $5,847,059, $5,817,264 and $6,554,192, respectively. 

Property.—This account ($64,797,954) includes (see V. 94, p. on 
Real estate in N. Y. City, Boston, Mass., Elizabeth, N. J., &c_$1,473,534 
92 tannery plants and extract works and 13 sawmill plants in 

various States, glue factories, warehouses, machine shops, 

wood-working shops and laboratories____________________. 20,000 ,346 
235.60 miles RRs. & sidings; 65.40 miles tram roads, with equip. 3,516,673 
Miscellaneous personal property, such as locomotives, log cars, 

service cars, teams, &c., not considered as quick assets___-__- 372,698 
Balance of property account, including bark and timber lands, 

comprising: 546,035 acres of land owned in fee; 1,683,670 tons 

growing hemlock and oak bark; 2,558,157,690 ft. growing 

Sawing timber. Also sundry chestnut wood for extract pur- 

poses, pulp-wood, railroad ties, cedar posts and poles and 

other valuable forest products 39 434,703 

During the year 179,492,930 ft. of timber have been cut, 77,359 tons of 
bark peeled and 4,451 acres of land disposed of. Three tanneries have been 
abandoned and charged off and one additional sawmill put into operation; 
the changes in mileage of railroads and tram roads have been insignificant. 

Capital Expenditures.—These aggregated $148,050, (against $190,662 in 
1911), including sawmill and completion of the glue works at Milwaukee. 

Current Assets.—The current assets position is even stronger than last 
year. During the past three years there has been derived from the realiza- 
tion of property and investments Nye oe stumpage cut) the net sum 
of $2,959,034. Of this total, $1,236,000 has been app ied in the reduction 
of mortgage and debenture debt, and the balance of $1,723,034, with net 
increase in undivided surplus during the three years of $533,779, accounts 
substantially for the increase in net current assets shown. 


PROFIT & LOSS ACCOUNT YEARS END. DEC. 31—ALL COMPANIES. 











1912. 1911. 1910. 1909. 
Volume of business - - - - - $66,854,413 $52,991,240 $55,640,383  -....... 
Karns. after oper. exp., 
incl. repairs and maint. 
and all taxes______- *$11,296,334 *$5,437,811 Not Not 
Exp. & losses of all cos., stated. stated. 
incl. int. (exc.onbds.) 3,587,129 3,159,322 
Net profite ......... $7,709,205 $2,278,489 $3,403,680 $6,774,769 
Income from investments 26 ,687 26,160 144,210 107 ,596 
$7.735,892 $2,304,649 $3,547,890 $6,882,365 
Deduct—Int. on bon 
and debentures__._. $1,999,007 $2,009,467 $2,053,387 $1,964,429 
Cent. Leath. pf. divs. 2,330,930 2,330,930 2,330,930 2,213,461 
Divs. on U.S. Leather 
is ES ee es eee 201,379 
Bal., surplus or def_sur$3 ,405,955def$2 ,035748 def$836,427 sr$2,503 ,095 
Surp. beginning of year. 1,770,458 3,806,206 4,642,633 2,139,538 





Tot. sur. as per bal.sh. $5,176,412 $1,770,458 $3,806,206 $4,642,633 


*Expenses include in 1912 also provisions for plant abandonment and 











stumpages. Repairs and maintenance approximate $999,076 in 1912, 
against $1,006,068 in 1911. 
CONSOLIDATED BALANCE SHEET. 
1912. 1911. 1912. 1911. 
Assets—- 7 Liabilities— x ~ 
*Property acct_..64,797,954 66,176,142 | Preferred stock. ..33,299,050 33,299,050 
Investments __.-.- 288,804 391,145; Common stock. -_.39,701,030 39,701,030 
Leather in stores, Ist M. 5% bonds_36,764,150 36,764,150 
lumber and other U.S. Leather deb. 2,369,000 2,782,000 
finished prod... 8,549,978 12,223,321 | Real estate mtge-- 80,000 80,000 
Hides and leather, Ee 5,519,500 
raw and in pro- Foreign drafts__.. 2,056,986 1,202,240 
cess, and other Accts. payable... 1,133,374 830,715 
materials _...733,162,042 33,452,157| Accrued int. on 
Accts. receivable. 7,432,645 6,851,837 bonds and debs. 483,242 487,372 
Bills receivable... 727,312 784,144/| Pref. div. Jan.1.. 582,732 582,732 
Call loans .....-- La  waceat Fire ins. reserve 135,130 132,885 
Cash in banks, &c. 2,528,143 3,737,072) Miscell. reserves._. 1,057,687 669,747 
Deferred charges. 151,916 206,061} Surplus .....--.- 5,176,412 1,770,458 
Re 122,838,794 123,821,879 a 122,838,794 123,821,879 








* Property account includes timber lands, railroads and plants engaged 
in lumber, glue and other allied industrial operations. 

z After deducting a special provision of $500,000 made on account of the 
high cost of raw materials, included in the inventories, which are practically 
the same as in 1911, although the quantities are materially lower.— 
V. 95, p. 1125, 238. 


National Enameling & Stamping Co., N. Y. 
(Report for 18 Months ending Dec. 31 1912.) 
Pres. F. A. W. Kieckhefer Feb. 17 says: 


The trade from July 1911 to early last fall was not normal, but in the later 
months of the year 1912 the sales showed marked increases and fair profits, 
and we look forward to a prosperous business in the coming year. Fol- 
lowing the policy of the past year, your directors have not allowed the con- 
ditions under which they were working to interfere with liberal expenditures 
on repairs and maintenance; the plants have been kept in the highest state 
of efficiency and the cost thereof has been charged against the earnings. 


RESULTS FOR EIGHTEEN MONTHS ENDING DEC, 31. 





























18 mos. end. Years soerng June 3 
Dec. 3h da? $1 ake1 $1605-334 $1350 201 
fits (after tax.) $2,103, ; , ° e ; ; 

ny "ines edhe , &c. -) 15,981 21,334 re 

Total income_...-.-- $2,119,968 $1,740,006 $1,695,169 $1,359,191 
Deduct— 

’n of officers, &c. $81,000 $54,000 $54,000 $55,708 

ote cee mag hy teetheenn mg &C_ 833,025 551,963 552,074 378,886 

General interest... --- 108,041 59,957 26,750 117,189 

RR ee oe $1,022,065 $665 ,920 $632 824 $551,783 

i ree... semboove $1,097,902 $1,074,086 $1,062,345 $807 ,407 
t-— 

Wo ist M. gold bds- $2,083 $14,583 $27 ,083 $39,583 

Int. on ref. Ist M. bds-- 239 404 163 ,584 EF EE eR 

Sinking fund reserve --- 181,500 114,000 ae ll le 

Miscellaneous -------- ,750 12,500 Se ree 

Divs. on pref. stock (104 %)897,393 (7)598,262 (7)598,262 (7)598,262 

deductions_... $1,339,130 $902 ,929 $906,712 $637 ,845 

me ing or deficit. ...def.$241,228 sr.$171,157 sr.$155,633 sr.$169,562 

Brought forward...... 1,556,300 1,385,144 1,229,512 1,059,950 

Undivided profits.... $1,315,072 $1,556,301 $1,385,144 $1,229,512 
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BALANCE SHEET. 











Dec. 81°12. J’ne 30°11. Dec, 31°12. J’ne 30°11. 

Assets— Ltabtlities— $ $ 
Plant,good-will,&¢ 25,721,879 25,289,256 | Pref. stock issued. 8,546,600 8,546,600 
Dise’t & exp. of Com. stock issued 15,591,800 15,591,800 
issue of ref.M.bds. 204,380 223,116) First mtge. bonds. - _. ._. ,000 
Mat'ls & supplies. 4,689,740 5,137,010) Ref. lst M. bds.. 3,159,000 3,278,000 
Acc’ts & bilis rec_. 1,300,477 38,156 | Bills & accts. pay. 1,925,109 1,582,604 
Payments in adv. 69 ,670 95,119| Reserve account_. 1,500,000 1,500,000 
N.E.&St.Co.ofLa. 185,595 175,595| Sink. fund reserve 403,500 2,000 
Investments ...-.-. *67 465 317,473 | Accrued interest. _ 13,162 17,825 
CO 215,038 369,405) Profit and loss_.. 1,315,072 1,556,301 
TOE cuccccces 32,454,244 32,545,130; Total .......-.- 32,454,244 32,545,130 








* Investments in 1912 include $72,000 of company’s refunding Ist M. 
bonds at cost and accrued int., $67,465.—V. 94, p. 1452. 


Studebaker Corporation, South Bend, Ind. 
(Report for Fiscal Year ending Dec. 31 1912.) 


First Vice-Pres. Clement Studebaker Jr., Feb. 15, wrote: 


The net profits, after peyment of interest, were $2,313,245, an increase 
of $659,663, or 39%. he sales of the automobile division during 1912 
showed an increase of 10% and those of the vehicle division an increase of 
24% over 1911. In the latter part of the year we brought out an entire 
new line of ‘‘Studebaker’’ popular-priced automobiles, comprising two 
four-cylinder models of 25 and 35 h.p., respectively, and a six-cylinder, 
40 h.p. model, all of the latest improved design, construction and equip- 
ment. Contracts have been executed with dealers for 40,000 of these cars 
for the season of 1912-13. Changing from the old models to entirely new 
models at the plants interfered with a large production in the last quarter 
of the year, and naturally the year’s profits were somewhat decreased by 
this temporary condition. 

There are now over 90,000 of our automobiles in the hands of owners, 
and last fall we received requests from 45,000 of these owners for the ‘‘Stude- 
baker’ radiator name plate, which up to that time had not been used on 
= of our automobiles. 

he vehicle business last year was larger in volume than any but one 
le! yp year in our history, and at the present time unfilled orders on 
and exceed last year over 100%. The spring business promises to be 
exceptionally large. — 

In order to fund the float debt, the directors last spring approved an 
issue of $8,000,000 of 5% serial gold notes dated March 1 1912 and payable 

00,000 semi-annually on Sept. 1 and March 1 from 1912 to 1922 (V. 94, 
p. add , the proceeds were used to pay off a like amount of short-term notes 
pores 6, and thus = the corporation's debt on a more satisfactory basis. 

uring the year the total notes payable were decreased $1,050,000. 


PROFIT AND LOSS ACCOUNT FOR YEARS ENDING DEC. 31. 


1912. 1911. 
Profit from m 


1912. 11. 
fg., Net earnings. _-_-- $3,125,876 $2,534,042 
&c (incl SON On oe oo $2,691,840 
8,21 


Deduct—Int.chges $444,527 $482,981 





Inc. frominy., &e. *10 85,528 | Preferred divs__(7%)930,825(5 \% )708758 
Other income... -.-.. 14,175 27,561 | Extraord. expenses 
charged off____- 284,429 396,479 
_ > $3,464,952 $2,804,937; Disc. & comm.— 
Deduct—Ofticers’ sal. $146,000 $111,500 proportion.___- a 8=§«=—ls ween 


Res've for depr. 


of plant 193,076 


$339 ,076 





159,395 
Total deduc____$1,743,456 $1,589,210 
$270,895 | Balance, surplus__$1,382,420 $924,832 


* Includes proportion of earnings of Studebaker Corporation of Canada, 
Ltd., added to the surplus of that company. 


Net profits as above, $3,342,560 in 1912 and $2,691,848 in 1911, compare 
with combined profits of the two companies merged of $2,474,629 in 1910 
and $2,124.586 in 1909. (V. 92, p. 534.) 


CONSOLIDATED BALANCE SHEET. 

















1912. 1911. 1912. 1911. 
Assets— & $ Liabilities— s ~ 
Real estate, bulld- Preferred stock. _.13,095,000 13,268,479 
eee 210,589,651 10,297,481| Common stock. _.27,931,600 27,931,600 
Foreign trade-mks. 5.156 ,893 | Minority int’st in 
Invests.in oth. cos. 1,075,692 1,199,640 sub. cos. shares. 28,300 28,300 
Inventories ___.-.. 15,730,840 14,391,251;} Funded debt... _- FF + rss 
Accts. & notes rec. 4,958,121 5,688,661) Notes payable___. 1,400,000 10,050,000 
Def. chgs., ins.,@c. 947,078 625,137 | Drafts discounted. _____. 318,313 
Cashin banks, &c. 865,795 1,672,434; Dep.rec’donsales 327,159 321,297 
Suspense account. 047.270 0489,448) Accounts payable. 1,182,944 1,044,623 
Good-will, patent Sundry reserves _.. 559,625 268,778 
rights, &c_...-. 19,807,277 19,807,277| Special surp. acct. 417,009 -—-__ ~~ 
ee Re c1,910,243 944,832 
, > 54,451,881 54,176,222 ES 54,451,881 54,176,122 








a Consists of real estate, buildings and equipment at South Bend, Ind.., 
Detroit, Pontiac and Port Huron, Mich., and at the various branches of 
the company, as of Jan. 1 1912, $10,456,876; additions during year, less 
realizations, $485,247; total, $10,942,123; less depreciation, $352,472; 

lance, as above, $10,589,651. 

b Suspense account, Flanders replacement. 

c After deducting $417,009, transferred to special surplus account and 
applied to purchase of preferred stock for cancellation.—V. 96, p. 558. 


(B. F.) Goodrich Co., Akron, Ohio. 
(Report for the Nine Months ending Dec. 31 1912.) 
President B. G. Work says: 


The accounts cover the operations of the company and its subsidiaries 
or the 9 months ended Dec. 31 1912. As the business of the Diamond 
Rubber Co. was acquired as from Apr. 1 1912, it is impossible to prepare 
comparative statements for the corresponding period of 1911. 

In the opinion of your directors the net profits of the last 9 months do not 
reflect a fair criterion of what may reasonably be expected when operating 
under normal conditions. The bringing together of two large organiza- 
tions entails a great many readjustments, the benefits of which do not ap- 

ear immediately. It has been the policy of your directors to place the en- 
arged company on a sound, economical basis of operation as quickly as 

ossible, and while this may have interfered with the showing of earnings 
or the period, they feel that the best interests of thestockholders have been 
conserved for the future. 

Our volume of business for the 9 months’ period has been well-maintained, 
and the first month of 1913 shows a substantial gain. 

It has always been the fixed policy of the company to produce goods of 
the highest quality in each particular line and the endeavor in this direc- 
tion during the period under discussion has been greater than ever before. 


(The report contains a brief description of the factories, &c., with 
illustrations.] 


RESULTS FOR THE NINE MONTHS ENDING DEC, 31 1912. 














th Pcanapheanamned $37 ,.533,861| Deduct— 
Mfg., selling, &c., exp.. 33,814,527 | Provision for deprec’n__. $440,852 
Int. on bills payable, &c-_ 327 ,838 
Net profit from oper... $3,719,334) Pref. dividend (5%%)-- 1,519,506 
Miscellaneous income. -- 571,845|Common div. (2%)-_-_--- 1,196,748 
Total net income. -_-.-_- $4.291.179| Total deductions- -- -- $3 ,484 ,944 
OES = 82, EAGLES LLG SELENE $806 ,235 


SALES AND PROFITS (BEFORE DEPRECIATION). 


{Including the Goodrich Co. for calendar years and the Diamond Rubber 
Co. for years ended Sept. 30. 


908. 1909. 1910. 1911. Average. 
Profits_ ~~~. 615,098 £8,063,146 $6,284,059 $7,805,312 $6,716,904 
Gross sales $22,580,108 $32,087,854 $45,800,535 $48,528,112 -------- ' 


Compere V. 96, p. 1630. 


—— 





BAL, SHEET DEC, 31 1912, ALSO COMBINED BAL, SHEET APT, 1'12+ 
Dec. . "12. wet "12. 








Dec. 31°12. Apr. 1°12. 
Assets— Liabtlities— $ 
Plants, good-will, Common stock. ..60,000,000 60,000,000 
patents, &c _..@70,685,722 72,325,189 Preferred stock._.30,000,000 30,000,000 
Invest. other cos. 1,635,958 1,650,237/ Bills payable__-__- 6,479,411 4,310,665. 
Pref. stock at cost_02,227,117 66,990; Accounts payable. 653,185 1,173,812 
Inventory ..-.-.--- 16,226,640 17,776,580 | Sundry_________- 547,28 153, 
Trade ace’ts rec’le._c5,147,703 5,035,571 | Contingent res’ve_ CaGee.  ehicdes 
Other ace’tsrec’le. 1,223,186 1,791,581) Misc. reserve... —___._- 1,251,899 
Bills receivable... 606,944 oe EL er ers ,200,0 
Po BE 2a ie 803,225 1,390,738|B.F. Goodrich Co 
Prepaid accounts. 229,619 177,681 Ci wakkib’ <dibatbine 937,685. 
Diamond Rub. Co 
<< eee ee oe 50,000- 
DEEN puveadscu Gouee = ‘scetens 
Wee... sonable 98,786,114 100877,604| Total ___..___. 98,786,114 100877 ,604 








a After deducting depreciation and capital surplus of $2,200,000 as of 
April 1 applied against good-will. 6 20,587 shraes. c Less reserve for 
bad and doubtful accounts and unts.—V. 95, p. 1611, 547. 


Kings County Elec. Light & Power Co.,Brooklyn, N. Y.. 
(Report for Fiscal Year ending Dec. 31 1912.) 


The report, dated Feb. 24, and signed by Pres. A. N. Brady 
and Gen. Mgr. W. F. Wells, says in substance: 


Results.—The gross operating revenue shows an increase of $459,755, 
against which the os expenses increased $450,892, making net 
increase of $8,862. ter deducting all charges, including depreciation, 
reserve items, interest me and dividends, the surplus for the year was 
$101,409, as compared with $178,289 for 1911. 
been increased $243 ,09 


The replacement and depreciation reserve has 8, 
g the difference between the depreciation credits made during 


represent 
the year and the cost of property withdrawn from service. The net 
$2 563 yy 


credit in this fund amounted at the end of the year to $1,036,356. 
Additions .—The plant and property account has been increased 

321 during the year. Thesum of $3,020,862 has been expended in new con- 
struction and additions, the difference having been charged to the deprecia- 
tion reserve for replacement of property retired from service. 

Guaranty Fund.—This fund of $1,000,000, held by the Central Trust Co. 
of Y., as trustee, is a guaranty a required under the purchase 

e of the Kings County Company to insure the payment of 
bonds. The fund is invested in approved securities which 
earn an av e of 4.65% per annum. 

Convertible bentures.—In November, for the purpose of further ex- 
tending the business, the stockholders authorized a new issue of 6% 12-year 
convertible debenture bonds limited to $5,000,000 and convertible into stock 
at par after three years. Of such debentures, $2,500,000 have, with the 
consent of the P. S. Commission, been formally offered to stockholders 
dy in proportion to their stock holdings on Dec. 31, the right to sub- 
scribe exp and first payment of 50% to be made March 1, the balance 
to be paid _on or before June 2, with the option to make payment in full on 
or before March 1 or to make final payment on the first of any month 
between March 1 and June 2 (V. 95, p. 1687). 


COMPARATIVE COMBINED EARNINGS, &c. 


money mo 
interest on sai 





1912. 1911. 1910. , 
No. of customers Dec. 31 33.973 28,057 23 ,866 19,838: 
Conn. load, 50-wt.equiv. 2,452,410 72,142,064 2,036,473 1,772,357 
Gross operating revenue $5,167,669 *$3 .733 ,840 


$4,707,914 $4,248,695 
vi 2,323 ,072 : ‘eon 


00,640 605,378 539,3 


Oper. exp. and taxes... 2,678 


1,823,985 
Depreciation charges - -- 430,261 





























Net operating revenue $1,788,326 $1,779,464 $1,675,567 $1,479,594 
Non-operating revenue- 62 ,502 75,3 90,241 * 
PERE AAO SR A $1,850,829 $1,854,828 $1,765,808 $1,479,594 
Deduct—Bond discount 
written off, &c_____- 20 ,269 20 .269 20,269 20,269 
$1,830,560 $1,834,559 $1.745,539 $1,459,326 
Interest (on bonds, &c.) $878,675 $810,202 $736 ,306 $617 ,754 
Dividends paid (8%) --- 800, 800 0x 00, : 
Employees profit-shar- 
ee ar 48,711 45,675 Seen | Oe ee 
Other appropriation _ - _- 1,764 Rae IRIiaia™ n e PETR S Os aia va hy a= 
Profit & losssurplus._.. $101,409 $178,289 $171,062 $41,572 
Previous profit and loss 
alance, as adjusted_. 1,604,260 1,421,687 1,245,121 1,203 ,624 
Total p. & 1. balance. $1,705,669 $1,599,976 $1,416,183 $1,245,195 





* Prior to 1910 non-operating revenue was included in the item o 


“gross earn , 
z After 122,478 50-watt equivalents disconnected acct. of Coney Island fire. 
COMBINED BALANCE SHEET FOR YEAIFs ENDING DEC. 31. 








1912. 1911. 1912. 1911. 
Assets— $ $ Liabilities— $ 
Plant & property .26,728,339 24,165,018 | Kings Co. cap.stk_10,000,000 10,000,000 
Unamortized debt, Ed. Ist cons. M.4s 4,275,000 4,275,00 @ 
discount, &c... 523,656 543,925 | Kings Co.lst M.5s 2,500,000 2,500,000 
License under pats. 945,000 945,000 | Kings Co.purchase 
Material & supp... 616,501 642,580 money 6S... _.- 5,176,000 5,176,000 
a sane nai anita ch 149,854 516,769 | Kings Co. conver- 
Bills receivable__- 54,420 58,948 tible deben. 6s._. 4,000,000 4,000,000 
Accts. receivable... 650,023 565,514 | Bond int. accrued 188,890 188,89 8 
Stocks & bonds in Consum. gu. dep. 215,619 171,777 
other companies 601,140 601,140 | Bills payable_-_-_-_- Fe . CBee tee ae 
Central Trust Co., Accounts payable- 72,874 117,406 
trustee(guar.fd.) 1,000,000 1,000,000)! Reserves— 
Insurance invest’t Insurance. ..... 222,163 199,321 
re 222,163 199 ,321 Cameaity ...<- 441 41,452 
Pension res’ ve fund 51,935 25,349 Pension fund--_. 51,935 25,349 
Deposits(city light- Replace’t & depr 1,036,356 793,258 
ing bids)_____-- 10,500 10,500 EG : 60,926 
Prepaid and sus- Accr.& susp. accts. 99,989 128,141 
pense accounts. 23 ,696 13,974 | Premiums on stock 10,542 10,542 
Profit & loss, bal_. 1,705,669 1,599,976 
0 eee 31,577,228 29,288,038 Wes bc dnscedd 31,577,228 29,288,038 





—V. 96, p. 492, 65. 


The Quaker Oats Co., Chicago. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Pres. H. P. Crowell, Chicago, Feb. 21 1913, says in subst. 


Resulis.—The uncertainty of the national election has not interfered with 
our expanding business and an increased profit. In the last five or six 
annual statements your attention has been called to the new fields into which 
we have entered. These developments safeguard our investment and nm 
us less subject to adverse trade conditions, whether local, national or 
world-wide. Indeed, the amount of Quaker Oats, rolled oats and oatmeal 
we sell domestically each year is less than one-third of our total sales. Itis 
therefore apparent that while oatmeal is an important part of our business, 
it is by no means all of our business, and that, while the earnings on the 
oatmeal volume are good, the earnings in other branches are a good. 

The net earnings have passed the two million mark. The gross surplus 
for the year amounts to $2,429,051, and the net surplus is $2,215,395. 
After paying the usual dividends on préf. and common stock, we are able 
to carry to the credit of profit and loss $1,175,395, being our largest surplus 
ever carried to this account. 

_ Additions.—In_1912 we spent $361,875 in completing the plan we out- 
lined in 1911. Nevertheless, we have been running all plants to their ful 


capacity, and the flour mill in Akron and the cornmeal and barley mills are 
oversold. We have responded to this demand and have already arranged 
to increase considerably our facilities in several of our important lines. 

has been splendid and the possibilities are s 
our mill, with ample land for exten-. 


In Canada our 
promising that we 


owth 
ave purchased a 
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sion, at Saskatoon, Sask., and we are now erecting, adjacent to the flour 
mill, a mill for making rolled oats, oatmeal and cereals. The Provinces in 
the Canadian Northwest will have a steadliy increasi population for many 
years, which eventually will become very large, and nish us with a fine 
opens for the sale of our products. Saskatoon is in the heart of a farming 

ct, and far enough west to prevent the mill from interfering with our 
mill at Peterborough, Ont. 

Specialties.—Excellent oe were made in puffed rice and puffed wheat. 
Many reports come to us from different parts of the United States showing 
that these products are rapidly winning their way in the popular favor. 

Corn puffs were first pinced upon the market in Jan. 1913. Machiner 
for a large output has been ordered and will soon be installed, but until 
this work is fi ed we shall be forced to confine our sales to a limited area. 
Corn puffs are attracting instant attention. The delicious and unusual 
flavor is proving popular, and lovers of corn flakes and other corn products 
have a real treat awaiting them. 

Foreign ness. ur foreign offices all report a successful year. In 
Germany, however, our mill gives us peventagss that we do not possess in 
other countries. The sales in Great Britain, Holland, Belgium, Denmark, 
France and South America are in excess of any previous year, while those 
in South Africa, Australia, India, the Straits Settlements, China and Japan 
also show a gain for the year. 


INCOME ACCOUNT. 


1912. 1911. 1910. 1909. 
Profits for year___._..-- $2,429,051 $1,977,973 $1,401,117 $1,537,105 
Dividend on pref., 6 $540,000 s 00 24,205 


ede Y , 540,000 $524, 
Dividend on commion* (10%) 300000 (10)500,000(93¢ )440,000 (8)357,600 














Depreciation ._.._.. _-_- 656 197,878 176,774 162,028 
Surplus for year -- - -- $1,175,395 $740,095 $244,343 $493,272 
*Also 50% stock dividend paid Dec. 5 1912—see below. 

BALANCE SHEET DECEMBER 31. 
1912. 1911. 1912. 1Y¥11. 
Assets— $ $ Liabilities— $ 3 

Plants, &c______- 12,670,953 12,628,592) Preferred stock... 9,000,000 9,000,000 

Secur. of sub. cos 453,730 663,730| Common stock... 7,500,000 5,000,000 

Due fromsub.cos. 339,564 499,208)| Due to subsid. cos. 9,994 v9, 

Ge teks atk oan 1,610,111)! Bills payable.___.. 1,460,000 1,825,000 

Manufact’d goods.}5,109,701{ 1,796,589; Accounts payable. 484,806 354,211 

Materials & supp- 789,025 | Reserves ___.____. 972,720 972,673 

Accts. receivable... 2,803,733 2,322,329! Surplus _______-_- *2 201,549 3,526,154 

Se eat Kote datice 251,388 378,340 
_ ,  SgSAorspee 21,629,069 20,687,924 SE issn 5 dich at 21,629,069 20,687,924 








*After deducting 50% common stock dividend ($2,500,000) paid Dec. 5 
1912 on common stock.—V. 96, p. 557. 


Pettibone Mulliken Co. (of N. Y.), Chicago, Railway 
Frogs, &c. 


(Report for Fiscal Year ending Dec. 31 1912.) 


Pres. A. H. Mulliken says in substance: 


The present company was incorporated June 21 1912 under the laws of 
New York State, and has taken over as a going concern all the property, 
business and good-will of the Illinois corporation, Pettibone, Mulliken & Co. 

This business was established in 1880, and the company is well known as 
the most important manufacturer of railway frogs, crossings and switch 
material, supplying steam railroads, in the world. 

During the year William Salomon & Co. of New York purchased the first 
pref. 7% cum. stock, amounting to $2,250,000 (see offering, V. 94, p. 1551). 

The present company has no mo e or funded debt. 

For the year 1912 the net profits of the old company and the new com- 
pany, were $524,711. The annual requirement for the 7% dividends on 

2,250,000 first pref. stock outstanding is $157,500, which requirement will 
be reduced after the year 1913 through the retirement of pref. stock by the 
sinking fund. The net profits were thus in excess of three times the annual 
dividend requirement on first pref. stock. 

a matter of fact, the pref. stock, however, was only outstanding from 
June 21 to Dec. 31. Therefore, the dividends for the full year did not 
accrue. Dividends were paid on the first and second pref. stocks for the 
full time they were outstanding. 

As on Dec. 31 1912 the volume of business already booked is considerably 
in excess of the total orders and contracts on hand the same date of the 
previous year, the prospect for the year 1913 is very much better than for 
several previous rey The plant has been maintained to the highest state 
of efficiency, and it is fully equipped to economically produce the increased 
demand for its products. 


INCOME ACCOUNT YEARS ENDING DEC, 31 
COMPANY TILL JUNE 25 1912) 





(INCLUDING OLD 











a 1912. 
Mfg. profits less maint., taxes, selling and admin. exp \$279,408; $511,922 
De nemibesabaneine | 70,776 
Net profits, after depreciation_________________- $279,408 $441,146 
Miscellaneous income from interest, discounts, &c_--- 9,271 12,789 
ST nn ct eeecen $288,679 $453,935 
Dividends: First pref., $81,375; 2d pref., $26,250; total..____-_- $107 ,625 
Tenn eT TTT i eee necesecueous teaeoane 40,740 
Tn enane com $305,570 


Note.—The average net earnings, after depreciation, for the seven calen- 
dar years ending with 1911 were $507,610, and for the three years ending 


with 191i, $495,926. 
BALANCE SHEET. 








Dec.31°12. July 31°12. | Dec.31'12. July 31°12. 
Assets— $ $ Liabilities— 3 $ 
Real est., bldgs,&c 1,669,014 1,737,479| Common stock... 7,000,000 7,000,000 
Pat'ts & good-will. 7,451,448 7,451,448) Ist pref. stock..__. 2,250,000 2,250,000 
Notes receivable _- 905 ,475)| 2d pref. stock._.._._. 750,000 750,000 
Accts. receiv., &c. 614,438 421,471; Accounts payable. 111,324 60,376 
Inventories ______ 475,006 357,633) Profitandloss._._._. 305,570 217,861 
SS ete eh 203,083 262,181 
Organization exp. -—--.-. 43,549 
SE os diate ke 10,416,894 10,278,236 





shai arene 10,416,894 10,278,236 
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The Manufacturers’ Light & Heat Co. 
(Report for Fiscal Year ending Dec. 31 1912.) 
Pres. John E. Gill, Pittsburgh, Dec. 31, wrote in subst.: 


Results.—With a revival in industrial conditions and the unusual tempera- 
ture in the early months of 1912, it is gratifying to note a material increase 
in the sales of natural gas, your company having delivered to its various 
customers 4,598 ,982,000 cub. ft. in excess of the previous year, which, with 
the increase in the average price received for oil, amounting to 37 4c. per 
bbl., resulted in an increase in the net income of $866,840. 

Special attention has been given to the sale of appliances, such as ranges, 
heaters, furnaces, &c.; also to the elimination of leaks and conservation 
of production by limiting the wasteful use of gas on the part of free-gas 
consumers. 

Legal Department.—This department has been successful in reducing 
many free gas privileges by making reasonable payments for benefits and 
privileges enjoyed. A number of claims against the company, arising from 
conditions of prior years, have been settled, and it is expected that disburse- 
ments of this character will be reduced to a minimum. 

Financial.—Iin order that the stockholders may have the company’s 
affairs upon such a stable footing, subject, of course, to the maintenance 
of favorable business conditions, as to render more secure the continuation 
and probable increase of dividends declared from time to time, it has been 
deemed advisable to reduce the annual requirements for bonds and interest 
to an amount approximating $300,000 to $400,000 per annum, and, to this 
end, bonds amounting to $1,690,000 have been paid and retired during the 
year, reducing the annual requirements for bonds from $700,000 to the 
following amounts (aggregating $4,210,000): 


1913__..$176,000/1915__-~.$600,000 | 1917____$570,000 | 1919____$600,000 
1914... 522,000\1916.-..- 547,000|1918.... 595,000/1920____ 600,000 
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Data Furnished by General Manager T. O. Sullivan. 

During the year 69 wells were drilled and 4 purchased, of which 40 were 
roductive of gas, 13 were productive of oil and 20 were dry holes. Of 
he productive wells, 30 were drilled deep and 23 shallow. Of the dry holes 

7 were drilled deep and 13 shallow. Your company has in operation 
Dec. 31 1912, 931 gas wells and 275 oil wells, a total of 1,206 productive 
wells, with 18 wells drilling, ha abandoned during the year 57 wells, 
oT ok pat eer - gas, and 11 wells formerly producing oil, the operation 
of which was no longer profitable. 

You now hold under lease 304,506 acres of gas and oil territory situate in 
Pennsylvania, West Virginia and Ohio, of which 101,113 acres are operated 
and 202,393 acres are unoperated, a decrease of 1,034 acres in the operated 
priate and an increase of 17,453 acres in the unoperated leaseholds 
owned by your company at the end of the previous  Seagh 

There are now in operation in the field 1,613 miles of pipe of all sizes, 
2 inches and above, an increase of 17 miles, and 843 miles in city plants 
of all sizes, 2 inches and above, an increase of 34 miles, making a total of 
2,455 miles in use. 

During the year we produced 134,788 barrels of oil, a daily average of 
368 barrels, a decrease of 47.65 barrels per day. 

On Dec. 31 1912 the company had on its books a total of 84,614 meter 
accounts, of which 83,852 are domestic, an increase for the year of 4,136 
domestic meters. 


RESULTS OF OPERATIONS FOR CALENDAR YEARS. 
(The Manufacturers’ Light & Heat Co. and its affiliated companies.) 











Receipts— 1912. 1911. 1910. 1909. 
Gas sa es eee eaoenaee & «= @& « $5 ,646 411 $4,872 804 $5 ,370,930 $5 ,020,322 
SA RS ai 226,848 198,951 215,742 267 ,003 
Wweoeer @6ies.......<... 384 2,553 2,332 1,805 
Miscellaneous... __- 43,778 34,664 21,306 47 ,292 

Total gross earnings... $5,919,421 $5,108,973 $5,610,311 $5,336,423 

Exrpenses— 

Operating expenses -__-__) { $1,433,305 
Drilling wells _________ +$3,003,255 $2,711,426 $2,985,164 428 ,147 
Changing construction. | 119,957 
Gas purchased ________ 601,543 
SE bebwks cwkokocaws 136 ,692 140,524 95,066 104,693 

Total oper. exp., &c__ $3,139,947 $2,851,950 $3,080,230 $2,687,645 
Net earnings__________ 2,779,475 $2,257,022 $2,530,081 $2,648,778 
Other income --_-__.._-- 37 ,384 51,834 _ 6,996 3,641 

Gross income _____-_- $2.816,.859 $2,308,856 $2,537,077 $2,652,419 
Interest, discount, &c_- *$371,143 $278,145 $275,369 


—— 840 





Interest on bonds_ _---_- 5,48 312,015 320,900 370,260 
Sundry adjustments ___ Dr. 83,674 Cr.95,436 Grate | Swakuce 
EPEC. ns wi ee [ot Taree Sees neeeee”—— ee” |. a he 
Depreciation .____._.- 705,994 738,235 802,713 1,622,578 

Total deductions ___._ $2,027,738 $1,487,207 $1,344,784 $2,268,207 
Balance, surplus-_--_-—_-_-- $789,121 $821,649 $1,192,293 $384 ,212 





* Includes extraordinary charges incident to re-financing of floating debt 
as of Aug. 2 1911. 


CONSOLIDATED BALANCE SHEET DEC. 31. 
(Manufacturers’ Light & Heat Co. and its affiliated companies.) 











1912. 1911. 1912. 1911. 

Assets— $ $ Liabilities— $ 
Investments ____.27,952,660 28,726,458 | Capital stock ____21,500,000 21,500,000 
Treasury stock... 628,600 628,600; Bonds ___.____-_- 4,210,000 5,900,000 
Re CREECH 672,394 744,937 | Accounts payable. 436,493 260,334 
Accets. receivable- 714,010 661,422 Accr. int. & taxes_ 77,785 92,262 
Bills receivable. _-_ 3,422 18,337 | Dividends payable 268,750 #£_____~ 
Incomplete invest. 94,940 100,504 Security deposits. 148,743 130,453 
Material &supplies 416,185 54,109 Miscellaneous —___ 6,615 2,040 
Miscellaneous --_- 6,615 2,040 Surplus -_--.---- 3,840,440 3,051,319 

. | ee 30,488,826 30,936,408; Total __._.____- 30,488,826 30,936,408 


—V. 96, p. 492, 206. 
The United States Light & Heating Co., New York. 
(Report for Fiscal Year ending June 30 1912.) 


Treas. W.S. Crandell, N. Y., Dec. 11 1912, wrote in subst: 


In April 1912 your company acquired the rights of manufacture and sale 
of a device for electrically lighting and starting automobiles. Contracts 
were immediately obtained, covering a period of three years, for a large 
number of devices, and your directors found it necessary to build an addition 
to the factory at Niagara Falls to handle this volume of business. The ad- 
dition, which has recently been completed, provides space for a maximum 
capacity of 40,000 starters per year, in addition to a normal volume of 
battery and axle-lighting equipment. 

The shipments for the months of October and November have been the 
largest in the history of your company and the orders on hand approxi- 
mate $8,000,000. 


INCOME ACCOUNT FOR YEAR ENDING JUNE 30 1912. 














Net shipments_______.-_- $1,835,976! Reserve special_________- $10,130 
ee 7,950 
Total deductions_ ----- $1,488,031 
a le $1,843,926 | Net earnings______.__-_-- $355 ,89 
Manufacturing costs ----- $1,187,101| Preferred dividends (7%) 175,000 
Selling and operating ex- 
SE or tn ae a 290,800! Balance, surplus__-- $180,895 


he net earnings for the fiscal year ending June 30 1912, $355,895, as 
above, compare with $327,859 in the calendar year 1911. 


GENERAL BALANCE SHEET JUNE 30 1912. 








Yearend. Year end. Year end. Year end, 
June 30°12. Dec.31'11. June30'12. Dec.31'11. 

Assets— $ $ Liabilities— $ $ 
Property account.14,776,975 14,659,704 | Preferred stock... 2,500,000 2,500,000 
Unissued com. stk. 2,399,850 =-—__.--- Common stock._.15,000,000 12,600,150 
Materials and ftin- Accounts payable. 226,371 53,037 
ished product.. 525,873 435,093 | Notes payable_ - -- ee re Re 
Accountsreceiv_.. 375,435 213,607 | Div. (pay. Jamn.22) #--..-..-~ 87,500 

Other curr. assets. 9,856 24,236 Res’ve for taxes & 

SS one oti oe 127,179 180,035 invent. adj.,&c-_ 56,199 45,755 
i cb an made 282,598 226 ,233 
St 18,215,168 15,512,675 Total __._._...18,215,168 15,512,675 





Total 
—V. 95, p. 1751, 970. 
Booth Fisheries Co., Chicago. 
(Report for Fiscal Year ending Dec. 28 1912.) 
Pres. A. B. Carpenter, Chicago, Feb. 11, wrote in subst.: 


During the past year there was set up out of current profits reserves for 
depreciation, $312,174, making grand total of $984,077 so set up since the 
organization of the company May 22 1909. In addition to this, during the 
past year efficiency expenditures were made for repairs and renewals 
amounting to $148,121. : 

There have been capital additions from date of the debenture bond issue 
to Dec. 31 1911 of $495,033, and during the past year $619,118, making 
total capital expenditures of $1,114,151, for which, according to the terms 
of the bond, we would be permitted to issue 80% of above amount, or $891,- 
321 of new bonds which have not yet been drawn down. his has been 
avoided and without any material reduction in the net quick assets. On 
April 29 1911 these were $2,280,489, and at the closing Dec. 28 1912 they 
were $2,216,205. 


INCOME ACCOUNT FOR CALENDAR YEAR 1912 (DEDUCTING THE 
PRESENT DIVIDEND CHARGE). 


Year end. 20 mos.end. Year end. 20 mos.end> 


Dec.28°12. Dec.31'11. Dec.28'12. Dec.31'1le 
Net profits. ------ $1,050,546 $1,563,000 | Preferred divs. (7%)$140,000 $120,000 
Bond int., &c..-. 299,736 347,000 





Bond dise.& other Total deductions $786,577 $1,007,000 


$263,969 $556,000 


34,667 
312,174 


540,000 





Balance, surplus 


pe 
Deprec. reserve. - - 





MAR. | 1913.] 
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Note.—The net profits from operation of the Booth Fisheries for the 20 
months ending Dec. 31 1911 and of the Northwestern Fisheries Co. only 
for the 9 mon since its acquisition were $1,115,944. The company does 
not make any mention of dividend in its reports. In the above we have 
deducted from the earnings of 1912 the 4 quarterly dividends on the new 
7% pref. stock paid in July and Oct. 1912 and Jan. 1913 and also that 
declared payable in April next, together constituting one year’s payments 
‘On that class of stock. Against the earlier 20 months’ ares we have 
charged the only previous dividends paid, viz., those of 3% each on the 
former 6% pref. stock disbursed Mch. 31 in 1911 and 1912. 

As to 4% dividend on the common stock, payable April 1, see item on 
a subsequent page. 


CONSOLIDATED BALANCE SHEET YEAR ENDING DEC. 28 1912. 
sips "12. si "11 Dec.28'12. Dec.31'11. 
$ $ 








Assets— LAabilities— 

Real estate, trade- | Preferred stock... 2,000,000 2,000,000 
marks, &¢._._. 9,650,174 9,234,859| Common stock... 5,000,000 5,000,000 

Sinking fund &int. 157,619 ____.- |Debenture bonds. 4,000,000 4,000,000 

Inventories .....- 1,598,073 1,627,293 Bonds on cold stor- 

Accts. & billsrec.. 2,007,372 1,565,395, age plants _____ 262,500 300,000 

Prepaid insur.,&c. 68,099 42,717  *Current liabilities 1,796,338 1,396,677 

Ge ncdnenawine 341,999 726,563 | Profitandloss.... 764,498 500,150 
., SaaeRaern 13,823,336 13,196,828, Total _...____- 13,823,336 13,196,828 





*Current liabilities include reserves for taxes, interest and all other lia- 
bilities.—V. 96, p. 490. 
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GENERAL INVESTMENT NEWS. 


RAILROADS, INCLUDING ELECTRIC ROADS. 
Algoma Central Terminals, Ltd.—dListed in London.— 


The London Stock Exchange has granted a special settling day and quo- 
tation to the fully-paid scrip for £500,000 Ist M. 5% 50-year gold bonds. 


See V. 95, dD. 1540. 


Atlantic Northern & Southern Ry.—Re-sold. 

The road was re-sold for $370,000 by receiver Harlan at Atlantic, Iowa, 
on Feb. 25, to Leslie M. Shaw of Philadelphia, the highest bidder. Judge 
Arthur is to pass on the confirmation to-day.—V. 96, p. 200. 


Baltimore & Ohio RR.—Bonds A pproved.—The P. 8.Com- 
mission of Maryland yesterday conditionally approved the 
new $63,250,000 414% convertible bond issue (V. 96, p. 
134, 200), inorder toallow the stockholders to take advantage 
of their right to subseribe therefor on or before March 3, 
when the time to make such subscriptions expires. 

The order is not to become effective until the Maryland 
Court of Appeals has passed on the legal questions involved 
(see below). By accepting the terms of the commission, the 
company is able to deliver the bonds to the bankers at once 
as agreed with them. 


The company on Thursday issued the following statement: 

‘‘Subscribers who deposit their warrants this week at the office of the 
company, together with requisition blanks setting forth the denominations 
of subscription receipts desired, will receive receipts on March 3 in ex- 
change for certified checks for the proper amounts.’”’ 

The step was taken in view of the decision of Judge Gorter, in the Cir- 
cuit Court at Baltimore on Feb. 25 last, granting the application of the 
Commission for an injunction restraining the company from issuing the 
bonds without first securing the approval of the Commission. The Com- 
mission held that the company comes under the provisions of the P. S. Com- 
mission law of 1910, the company on the other hand claiming that its 
charter, granted in 1827, gives its directors the power to issue securities 
from time to time as required, independent of the Commission. 

The Court says (citing the decision of the N. Y. Court of Appeals in 
the Delaware & Hudson Co. case, V. 89, p. 1541): ‘I am of the opinion 
that the provisions of Sec. 27 of the Public Service Commission law give 
to the Commission only the power to see that bonds are not issued for fic- 
titious debts or for the inflation of securities or for any fraudulent or dis- 
honest purpose, and that it does not authorize the Commsision to substi- 
tute their judgment for that of the President and directors of the company 
as to what expenditures are necessary to be made and the amount, kind 
and character of improvements and property to be made and acquired, and 
the price at which the securities are to be sold, and the use of the proceeds 
realized therefrom."’ (See decision at lengthin Baltimore ‘‘Sun’”’ of Feb.26). 
The Commission has decided to appeal from the decision in order to settle 
the legal points involved.—V. 96, p. 134, 200. 


Boston & Albany RR.—A pplication.—The company has 
applied to the Mass. RR. Commissioners for authority to 
issue $2,015,000 25-year 444% bonds for improvements. A 
hearing will take place March 6. 

Lease.—See N. Y. N. H. & Hartford RR.—YV. 96, p. 553. 

Boston & Maine RR.—Connecting Links Authorized.— 
Both Houses of the Vermont Legislature recently passed the 
bills providing for the extension of the Sullivan County RR. 
from Windsor to White River Junction and that of the 
Vermont Valley RR. from Brattleboro to the Massachusetts 


line at South Vernon. 

These lines would afford the Boston & Maine two connecting links to 
complete its system down the Connecticut River Valley to Massachusetts, 
natalie! with the tracks of the Central Vermont Ry., a Grand Trunk sub- 
sidiary. Counsel for the road is quoted as saying that the connecting links 
would not be built so long as the present agreement between the Grand 
Trunk and the Boston & Maine for the joint use of the existing tracks 
remains in effect, but that the agreement might be abrogated by either 
company when the arrangement should be found unsatisfactory.—V. 96, 
p. 486, 359. 


Bloomington (Ill.) Pontiac & Joliet Elec. Ry.—Sale. 
—See Public Service Corp. of Northern Illinois under “In- 
dustrials.”’—V. 90, p. 235. 

British Columbia Electric Ry.— Vancouver Island Power 
Co’s Plant.—Sanderson & Porter, engineers, with offices in 
New York, San Franciseo and Victoria, B. C., have had re- 
printed in pamphlet form from the “Canadian Engineer” 
two articles regarding the Jordan River Power development, 
with a deseription of the hydraulic, generating and trans- 


mission features of the Vancouver Island Power Co’s plant. 

These articles cover the following features: (1) The extraordinary diffi- 
culties encountered in practically unknown regions of British Columbia; 
average rainfall of 80 inches, the heaviest in the northern part of the conti- 
nent; construction of reservoirs with a total capacity of 1,500,000,000 cu. ft. 
(2) Construction of dams and reservoirs, flume, pipe line and power house; 
transmission line constructed with cedar poles carrying steel cross-arms; 
aluminum cables carried on suspension insulators. ) 

The entire work was under the direction of Wynn Meredith of Sanderson 
& Porter, from the first pioneering to the final completion of the initial in- 
stallation of the first 4,000 k.w. unit. 

All the electrical energy utilized by the British Columbia Electric Ry. 
Co. is generated by water power with auxiliary steam plants as reserve. 
The mainland service is carried by electrical energy generated by the water- 
power installation of the Vancouver Power Co., Ltd., the whole of the share 
capital of which is held by the company. The oompes also Owns or con- 
trols the whole of the capital of the Vancouver Island Power Co., Ltd., 
and of the Vancouver & Victoria Gas companies. (Compare V. 94, p. 486. 
—V. 96, p. 284, 61. 
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California Railway & Power Co.—VFirst Dividend.— 

An initial dividend of 1% % has been declared on the $3,000,000 prior 
Aa regimen stock, payable April 1 to holders of record March 22 pre a 96, 
p. 61. 


Canadian Northern Ry.—New Guaranteed Equipment 
Trusts.—Wm. A. Read & Co. and the Dominion Securities 
Corporation, Ltd., are placing privately at prices to net 5% 
$4,000,000 equipment trust 444% gold certificates, series 
“F1,”’ issued under the Phila. plan. Dated March 1 1913, 
due semi-annually 1914-1923, $210,000 each M. & S. from 
March 1 1914 to Sept. 1 1922 and $220,000 Mch. 1 1923. 
Par $1,000 c*. Principal and dividends (M. & S.) payable 
in Phila. Girard Trust Co., Phila., trustee. 


Condensed Statement by Sir Wm. Mackenzie, President, Feb. 22. 

The certificates are issued by the Girard Trust Co. of Phila., trustee, 
under trust agreement of Mch. 1 1913 (to which the trust company itself, 
the railway company and the Imperial Rolling Stock Co., Ltd., are parties) 
for an amount not to exceed $4,000,000, which is only 75% of the cash con- 
tract cost of the following new standard oe nent required by additional 
mileage and the increasing traffic, viz.: 1,780 box cars, 700 flat cars, 3 
Hart convertible cars, 90 locomotives, 2 snow plows, 71 stock cars and 25 
passenger service cars. Title to all this Bo a weve remains vested in the 
trustee. Cash contract price, $5,333, ; Initial cash payment 25%. 
Further secured by assignment to the trustee of a lease which obligates the 
railway to keep the equipment in good repair and fully insured and to pay as 
rental therefor amounts sufficient to enable the trustee to retire as due the 
total issue with dividends and charges. 

Guaranty endorsed on each certificate: ‘‘The Canadian Northern Ry. 
Co. for a valuable consideration hereby guarantees the prompt payment 
by it to the trustee of the principal of the within certificate and of the divi- 
dends thereon according to the terms of said certificate and the dividend 
warrants thereunto attached.”’ 

Since 1903 the company has retired $11,250,458 of equipment bonds. 

Accumulated Surplus.—A substantial surplus has been earned in each 
year, the 5 @7 s profit and loss balance being reported as $22,861,379 
on June 30 1912, of which $5,986,553 was from railway operations and $16,- 
874,826 on account of land sales, irrespective of the value of the unsold 
lands amounting to 816,755 acres specially selected in the Provinces of 
Manitoba and Saskatchewan, upon which a valuation of $12,000,000 is 
r ed as very conservative. or six months ended Dec. 31 1912 gross 
earnings increased $1,905,200 and net earnings $507,900, or over 17 o 

The company’s lines have been self-supporting since its organization, and 
the Do on and Provincial Governments have never been called on for 
advances under their guaranties of the company’s securities. 

Mileage.—The system has in operation 4,316 miles of railway, with a 
maximum grade of practically % of 1%. Extensions under construction 
amounting to 635 es, will, it is expected, be completed during the present 
year. These include the extension of the Winnipeg-Edmonton main line 
to Yellow Head Pass, 252 miles, and the division to Calgary, 130 miles. 
The through line to the Pacific Coast at Vancouver should be completed 
by 1914. [See map on page 23 of ‘‘Railway & Industrial Section.'’} 


Additional Bonds for Allied Road.— 3 

See Canadian Northern Pacific Ry. above.—V. 96, p. 284. 

Canadian Northern Pacific Ry.—Additional Bonds.— 
Premier McBride has introduced a bill in the British Colum- 
bia Legislature to guarantee an additional $10,000,000 bonds 
for terminals and a branch line from Port Mann to a point 
near Stevenston on the Fraser River. Former authoriza- 
tions covered 4% bonds for the main line up to $35,000 
per mile from Yellowhead Pass to Vancouver, about 600 
miles, and other lines. See ‘‘Railway and Industrial See- 
tion,’’ page 26.—V. 95, p. 1607. 

Carthage Watertown & Sacketts Harbor RR.— Merger. 

See New York Central & Hudson River RR. below.—YV. 93, p. 1259. 

Chicago & Alton RR.—Payment of Notes.—The 3-vear 
$2,500,000 notes, which mature March 15, will be paid. The 
cash will be provided, it is understood, from a sale of a block 
of the new general mortgage bonds.—V. 95, p. 1328. 


Chicago Burlington & Quincy RR.—Payment of Deben- 
tures.—The company announces that the debenture 5s (given 
for Hannibal & St. Joseph stock), due on May 1, will be 
paid at maturity. 

Holders desiring to ametpate such payment may present the same at the 


office of the company, 32 Nassau St., and receive payment therefor at par 
and accrued interest to date of delivery.—V. 96, p. 359, 134. 


Chicago Elevated Railways.—Proposition for Subways, 
Merger with Surface Lines, &c.—On Feb. 13 Attorney William 
G. Beals, representing the Blair interests, who control the 
Chicago Elevated Railways, presented to the Transporta- 
tion Committee of the Chicago City Council substantially 
the following outline of a plan for the merger of ele- 
vated and surface traction lines and the construction of 
subways. The Corporation Counsel, Mayor Harrison and 
the sub-committee agreed to the use of this plan as the basis 
for an ordinance to be submitted at an early city election, 
leaving blank, however, the valuation of the elevated prop- 
erties, the rate of return to the consolidated company, the 
division of receipts between the city and the company and 
the percentage to be allowed for brokerage. Subsequently 
it was decided that legislative action was required before the 
ordinance could be drawn. Opposition also arose to some 
other features of the scheme. 


Digest of Proposal Made by Blair Interests (Elevated Railways). 
1. ‘The existing street and elevated railway companies to be consolidated 
or merged into one company under appropriate legislation to be sought 
from the General Assembly, authorizing the merger and the construction 
of the subways; and ali the lines, including those in subways, to be operated 
as a unified system. 

2. One 5-cent fare to be established for a single continuous ride in any 
one general direction, with free transfers at all reasonable pionts, to be 
agreed upon between the various lines of the unified system, whether sur- 
face, elevated or subway lines. 

3. As far as practicable, down-town terminals to be abolished and through 
routing of cars and trains to be effected, the elevated and subway lines to 
used for express service as far as practicable. 

4. A comprehensive system of rapid transit subways to be constructed 
by the lowest responsible bidders under duly approved contracts, as follows: 
(a) Subways for the congested downtown district as soon as possible, for 
trains of the elevated lines; (b) after the completion of the downtown sub- 
ways, additional rapid transit subways extending in various directions 
throughout the city as the conditions of traffic and population shall require. 

5. The combined capital valuation at the outset to os fixed by taking the 
valuation of the street railway properties, as determined by existing or- 
dinances, and adding thereto an amount to be agreed upon as the value 
of the elevated railroad properties. 

6. The company to provide all moneys required for the subways, as well 
as for extensions and improvement of existing lines and for equipment, ex- 
cept that the city’s traction fund shall be applied as far as it will go toward 
the cost of the downtown subways. The moneys provided by the company, 





plus an agreed percentage for brokerage, to be added to the capital valuation. 
7. The city to have the right to require the existing elevated ‘‘loop’’ to 
owntown subway shall be ready for operation. 


be taken down as soon as the 
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8. The construction and equipment of subways, the additions to 


capital valuation and regulations of service to be supervised by a board of 


engineers or otherwise. 

9. The city at all times to have representation on the board of directors. 

10. The earnings of the properties to be applied as follows: (a) From the 
net receipts after deducting all operating expenses, taxes, renewals and main- 
tenance Cc es, the company to be allowed 7% per annum on the capital 
valuation. ) Of the remaining net receipts (for convenience called 
‘‘divisible net receipts’’), 70% to go to the city, and be nf lied as a sinking 
fund for the amortization of the capital valuation and 3 Y, to go to the co. 

Provided, however, that if, in any year, the city’s 70% shall be less than 
$2,000,000, then all the divisible net receipts for such year up to $2,000,000 
shail go the city for the sinking fund, and only the balance, if any, above 
$2,000,000 shall go to the company; and, provided further, that the com- 
pany’s percentage of the divisible net receipts shall be decreased propor- 
tionately as the capital valuation, including all additions thereto, shall show 
a net decrease by the ——e of the sinking fund, and that if, after a 
decrease, the capital valuation shall again increase, the company’s per- 
centage shall be proportionately increased, but shall never exceed 30%. 

11. Upon the amortization of the entire capital valuation through the 
oe he the sinking fund, the properties to be transferred to the city 

cree of debt. 

12. The city to have the right at any time to purchase the properties free 
gnd clear of debt, by paying to the company an amount equal to the face 
of the capital valuation as it shall then exist, plus 10% thereof. 

{In explaining the _ Mr. Beale said that the combined earnings of the 
suriace and elevated lines for the last — were approximately $41,000,000. 
The present valuation of the surface lines is $13 000.000, and, placing the 
elevated lines at a valuation of $80,000,000, the |entire capitalization would 
be $214,000,000. He estimated that operating expenses would be 60% 
of the gross earnings, or speccutmetny 524° 000 a year, and that 7% 
on the capital valuation would be $15, ,000, mkaing a total of $39,000,- 
000, and leaving a margin of $2,000,000 a year for the city. —V.96,p. 359, 


Chicago Railways.—Bonds Offered—Harris, Forbes & 
Co. and the National City Bank, N. Y.; N. W. Harris& 
Co., Inc., Boston; and Harris Trust & Savings Bank, Chi- 
cago, are offering, by adv. on another page, at 99% and int., 
yielding 5.05%, $4,000,000 Ist M. 5% gold bonds dated 
1907 and due Feb. 1 1927, but red. at par on any int. date. 


Abstract of Letter frem Chairman Henry A. Blair, Chicago, Feb. 20. 
Capitalization in Hendes of Public (Including These $4,000,000 Bonds). 


eee eee eon dean eendakawiee $49,955,000 
i ee ie an ine annsapeanwags 42,026,531 
Capital stock ($100, , basis for 4 series of (no par value) __Partic. certfs. 

Under the terms of the trust deed, no additional first mtge. bonds can be 


issued except for extensions and improvements approved by the board of 
supervising engineers, in accordance with the ordinance of Feb. 1907. 


Statement of Operations for Calendar Years. 


1911. 1912. 
kde cesccoces $17,195,160 $17,919,574 
Net earnings (after taxes)___.__.._______-_-_---~- $5,056,718 $6,287,282 


Annual int. charge om $48,055,600 Ist 5s, incl. present issue_... 2,497,750 


Balance $3,789,532 
The actual interest accrued in 1912 on Ist M. 5s was $2,297,750, leav- 
ing a balance of $3,989,532. 


Comparative Statement ef Gross Receipis—Calendar Years. 
19069 1910 1911 


1908. , . ; 912. 
$10,904,489 $12,368,126 $13,652,850 $17,195,160 $17,919,574 
The earnings of the lines of the Chicago Railways Company have shown 

a remarkable growth as a result of rehabilitation, new equipment and the 
addition to the system of 161 miles of track, the gross receipts havng 
increased from $10,904,489 for 1908 to $17,919,574 for 1912, an increase of 
more than $7,000,000 within five years. 

Bonds .—Each of the Ist M. 5s is certified by the City Comptroller as be- 
ing entitled to a first lien on all the property, as provided in the franchise 
ordinance; thus these bonds are a first mortgage on the entire preperee:. 
now comprising 466.77 miles of track, equipped with the finest of rolling stock 
and maintained at the highest efficiency. Since 1907 75% of the present 
mileage has been either rehabilitated or newly constructed. he valua- 
tion of the property as fixed by the city will be not less than $80,734,875, 
when the gem of the present issue of bonds have been expended, 
against which there will be outstanding $49,955,000 Ist M. bonds, show- 
ing a continuing equity of at least $30,779,875. 

Property.— Now owns and operates, without surface competition, 466.77 
miles of electric railway, measured as single track, serving the down-town as 
well as the entire North and West sides, the territory served having a popula- 
tion est. over 00,000. During the past five years 326 miles of track 
have been replaced with grooved raiis weighing 129 lbs. to the yard, and the 
company’s right-of-way on the streets occupied has been repaved with the 
best grades of granite or creosoted blocks; a large amount of special track 
has also been laid on the down-town corners for through routes. Operates 
1,543 double-truck oy nll cars and 50 cars are being remodeled as 
‘‘pay-enter’’ cars. [As to franchise ordinance establishing a partnership 
arrangement with city, see ‘‘Elec. Ry. Section,’’ p.32.—Ed.]—V. 96, p. 201. 


Colorado Midland Ry.—Listed.—The New York Stock 
Exchange has listed $3,594,000 Central Trust Co. certifi- 
eates for lst M. 50-year 4% bonds due 1947, with authority 
to add $5,352,000 on notice of issuance in exchange for 
outstanding bonds, making the total authorized to be listed 
$8 ,946 000. 

Notice.—The protective committee for the Ist M. 4% 50- 
year gold bonds (J. N. Wallace, Chairman), announces 
by advertisement on a previous page that a majority in 
amount of the outstanding bonds has been deposited under 
the agreement dated Nov. 15 1912. 


Bondholders who have not already done so are requested to deposit 
their bonds with the depository, the Central Trust Co.—V. 96, p. 201. 


Columbus Delaware & Marion (Elec.) Ry.—Decision. 

Judge Sater in the U. 8. District Court on Feb. 4 dismissed the petition 
of Robert W. Bingham of Louisville f-r the appointment of a new receiver 
by the Federal Court and the foreclosure of the mortgage by that Court 
on the ground that the matter was one of which the State courts had juris- 
diction (V. 95, p. 480).—V. 95, p. 1472 


Columbus Marion & Bucyrus (Elec.) RR.—Decree.— 

Judge Babst at Marion, O., on Jan. 27, in the foreclosure suit brought 
by the Troy (N. Y.) Trust Co., as successor trustee, ordered the sale of the 
road. William Moloney was appointed as special master to conduct the 
sale.—V. 94, p. 1507. 


Columbus (O.) Ry. & Light Co.—Merger.— 

See Columbus Railway, Light & Power Co. below.—V. 96, p. 359. 

Columbus (O.) Railway, Power & Light Co.—Merger. 
—Application has been made to the Ohio P. S. Commission 





for permission to increase the capital stock of this new com- | 


pany from $1,000,000 to $10,226,800, for the purpose of 
carrying out the plan for merging Columbus Railway & 
Light Co. with its operating companies. 

The plan includes a 20% assessment on Columbus Railway & Light Co. 
stock to pay debts of $991,209 and a reduction of ae seein in the 


total capitalization. (Compare V. 95, p. 419; V. 96, p. 3 

Galveston Houston & Henderson RR.—Maturing 
Bonds—Option of Exchange.—Holders of the $2,000,000 1st 
M. 5s due April 1 1913 are notified by adv. on another page 
(a) that these bonds will be paid on and after Apr. 1 1913 
on presentation at the Bankers Trust Co., New York, but 
(b) that holders who desire to avail themselves of the privilege 
may, on or before March 24, deposit same (ex Apr. 1 1913 





coupons) with Speyer & Co., New York, against temporary 
receipts exchangeable for the same par value in new bonds 


and receive also a cash payment of $10 per $1,000 bond on 
delivery of the new bonds. 


Digest of Letter of V.-Pres. J. W. Daley, N. Y., Feb. 28 1918. 
Bonds .— The $2,000,000 new Ist M. 5% gold bonds sold to po tags & Ode 
are to be issued as of April 1 to provide for the payment of the maturing 
bonds, and will be secured by a mortgage to Central Trust Co. of N. Y., 
trustee, covering as a first lien all property now owned or here. fter acquired. 
Total issue limited to $5,000,000; the remaining $3,000,000 to be reserved 
for issue under proper restrictions from time to time, as authorized by the 
Texas RR. Commission, to reimburse the company for expenditures made 
——— to Dec. 31 1912 for additions, improvements, equipment and 
nals. : 
Dated April 1 1913, due April 1 1933, but subject to call as a whole, but 
not in part, at 105 and int. on any int. date after 60 days’ notice. Interest 
payable A. & O. in New York in U. 8S. gold coin. oth prin. and int. 
payable without deduction for any tax. Par $1,000 c* & r*. Applica- 
tion will be made to list the bonds on the N. Y. Stock Exchange. 
Property, &c.—Incorporated in Texas (capital stock $1,000,000) and owns 
railroad extending from Houston to Galveston, Tex., about 50 miles, and 
extensive terminals at Houston and Galveston—those at Galveston cover- 
ing 200 acres, with 45.95 miles of yard track. T. Fay Jr., revaluation 
engineer, on June 10 1912 estimated reproduction cost as $4,139,250. 
raffic Guaranty.—With two other railroads, contributed one-half of 
the cost of the Galveston Causeway (Galveston County having contributed 
the other half), and has the right to use the same for 399 years. are 2 
its own railroads and terminals, and these are also used by the M. K. & T. 
Ry. Co. of Texas and the International & Great Northern Ry. Co. under 
trackage contracts (to be assigned under the first mortgage) dated Nov. 19 
1895 and expiring Nov. 19 1935, by the terms of which the two tenant com- 
panies payin rental an aggregate of $124,000 per annum, also a proportional 
charge for train service, maintenance and operation of freight terminals 
and railroads. Of this rental, $100,000 is paid in semi-annual installments 
to the trustee to meet the interest payment of 5% per annum on the $2,000,- 
000 Ist M. bonds outstanding, and supplemental trackage contracts are to 
be so made with the above companies as to providefor the interest payment 
on any additional bonds which may be issued under the mortgage. The 
interest on the bonds is therefore practically guaranteed by the two tenant 
lines, to whom the property is of much importance. 
Earnings.—The company has for many years earned a ] 
age annual surplus during the past three fiscal years ended June30 1912, 
ter payment of interest and charges, being $98 ,628.—V. 96, p. 553. 


Galveston-Houston Electric Co.—Stock Offered.—Stone 
& Webster, Boston, are placing, at a price to yield 6.25%, 
$350,000 6% cum. pref. stock, the last of the $3,000,000. 


Results for Calendar Years. 





us, its aver- 


1912. : 1912. 1911. 
Gross $2,027,656 $1,523,169 |Int. & sink. fd. $405.656 $230,843 
Net after taxes 844,975 562.578 | Balance 


eiiniah ce 439,319 331,735 
Div. on $3,000,000 6% F Stk. (incl.$359,000 now offered) calls for $180,000. 
ross and Net Earnings Since 1907. 
1997. 1908. ww —. 1911. 1912. 
RSE 1,050,893 1,088,447 1,206,544 1,312.986 1,523,169 2,027.6: 
| Pee: 394,697 414.898 444,623 459.819 562,57 97 


(Local electric railways and light and power business: interurban rail- 
ay.) Compare V. 96, p. 419. 
Grand Trunk Ry.—Swit—Proposed Guaranty— 

See New England RR. Corporation below.—V. 96, p. 419, 285. 

Holyoke (Mass.) Street Ry.—New Stock.— 

The Mass. RR. Commission has been asked to sanction the issue of 
$700,000 new stock at $115 a share, to provide for float debt and new 
construction and equipment. Present stock, $1,073,600.—V. 86, p. 52. 

Houston Belt & Terminal Ry.—Listed.—The New York 
Stock Exchange has listed $218,000 first M. 5% bonds due 
1937, making the total listed $4,868,000. 

The proceeds of the bonds were used for construction, purchase and ac- 


quisition of additional property and betterments, additions and improve- 
ments in the city of Houston, Texas.—V. 95, p. 750. 


Huntingdon & Broad Top Mtn. RR. & Coal Co.— 


Year— 


Gross. Net. Bond Int. Bal., Sur. 

a $642,921 $176,131 $106,190 $69,941 

a 538,730 113,898 106,190 7.708 
—V.96, p. 420. 3 

Illinois Traction Co.—Siatus—Dividend Outlook.—Sec- 


retary T. B. Macaulay of Montreal (Managing Director of 
Sun Life Assurance Co.) in a printed letter addressed to the 
holders of the common stock, says in brief as of Feb. 17 
(compare map, &c., pages 25, 26 and 27, ‘‘Elec. Ry. See.’’): 


In view of the increased prices being offered for the common stock, it 
has been suggested that the shareholders would welcome a word of advice 
from one of the largest stockholders. 

1. The company is probably the test corporation of its kind in the 
world. It has more than 560 miles of street railway and interurban railwa 
mileage, located in the richest section of Central Illinois, with agricultura 
soil on the surface and coal fields beneath. It serves Peoria, Bloomington, 
Springfield (State capital), Danville, Urbana, Champaign, Decatur, 
Jacksonville, Edwardsville and St. Louis, and a host of smaller places in 
Illinois; also Des Moines, Iowa, and Topeka, Kansas. 

2. Besides its electric railways the company owns some or all of the local 
utilities in most of the cities served by it, a strong combination. 

3. Rev. growth— 1906. 1908. 1910. 1911. 1912. 
Gross revenue__$3,013,108 $4,098,621 $6,218,037 $6,902,221 $7,379,182 
Net, after taxes. 1,361,952 1,744,496 2,498,227 2,768,580 3,025,968 

4. The common stock bears an unusually small poo to the under- 
lying securities. In connection with the system and its numerous controlled 
companies, there are outstanding bonds of over $30,000,000, besides the 

ref. stocks. 'This immense sum is earning not merely interest but profit. 
n this profit the $10,000,000 of common stock alone has the right to partici- 
pate. ast year it was equal to almost 7%% on the common stock. 

5. The policy has hitherto been to reinvest in the properties all the sur- 
lus earnings, year after year, but it is felt that those earnings are now so 
arge, and the company’s position so strong, that the shareholders may 

rightly expect to have their patience at last rewarded. 

Quarterly dividends at 3% per annum are expected to begin on May 15 
1913. Some consider that the rate should be 4%, but conservative policy 
suggests the lower rate, leaving the question of an increase or a bonus to be 
considered a year later. I fully expect that as the years roll round the divi- 
dends on my stock will be increased to 4, 5, 6%, or even more. rag 

6. The company’s system is practically complete. No large extensions 
or purchases are contemplated. A company which serves such pro- 
gressive cities must, of course, grow with the population, and new capital 
will always be needed, but the requirements should hereafter be compara- 
tively small. It is hpoed that the time is not very distant when the annual 
financial needs may be met by issuing common stock rather than preferred, 
the shareholders to have the right to subscribe at par. 


Calendar Gross Net (after 


Interest on Preferred Balance, 

ear— Earnings. Tazes). Bonds, &c. Dividend. Surplus. 
[GE ceecceece $7,379,182 $3,052,968 $1,935,000 $360,000 $757,968 
1911 ae 6,902,221 2,768,580 1,885,221 318,276 565,083 
—V. 96, Pp 


Illinois Tunnel Co., Chicago.—Report of Receivers.— 
This company’s property was turned over to the Chicago. 
Utilities Co. last April, in accordance with the reorganiza- 
tion plan (V. 93, p. 9388, 940), and is now being operated 
by the purchasing committee. The receivers on Feb. 7 
filed their final report, showing in brief: 


In the first year the telephone installation work was much hampered by 
the city authorities. In spite of this impediment, at the close of the re- 
ceivership there weve in excess of 25,009 telephones installed (as compared 


with 3,590 on Dec. 1 1909) and more than 20,009 contracts from subscribers. 
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on the books. The automatic telephone plant is now capable of almost 
indefinite future development. Long-distance connections have been made 
to such an extent that the system eventually will reach the entire Western 
and Southern territory, putting it in touch with such cities as Springfield, 
St. Louis, Kansas City, Memphis and Louisville through the Inter-State 
Independent Telephone & Telegraph Co. 

During the receivership the earnings increased 10.1% and operating 
expenses 5.9%. 


Cash Receipts, &c. (exclusive of Telephone Income) During Receiversip, 
Dec. 1 1909 to about April 1 1912, 28 months). 


Issue of receivers’ certificates, $3,500,000; receivers’ notes, 
$1.100.000; DOG boi a oe pbc tite e ase ccnncnecsetengecucccs $4,600,000 

Collections from operation—Transfer from the Chicago Terminal 
Warehouse & Terminal Co. from freight-haulage receipts, 
$1,928,887; earnings from rent of equipment, dock property 


and sun SUGGS OR aw + co nego ass ces wescewenccscece 2,590 ,497 
Amount paid by the Chicago Tunnel Co. to enable the receivers 
to pay their obligations and to apply on purchase of property. 251,078 





DE Wen ew ee cee e ence ce cecs geese asa cceocswesasececcce! 7,441,575 
Said total was applied to cost of new construction, $45605.960. and ex- 


nse of maintaining and operating the properties, $2,835,612. [Contrast- 
ng with the aforesaid income from operations for 28 months, the results 
for the 19 months ending July 1 1911 were: Tunnel and warehouse, gross, 
$1,233,674; net, $26,204. Dock, gross, $126,563; net, $10,638. Total 
gross, $1,360,237; net, $36,841 (compare V. 93, p. 938) .—V.94,p.1764,1056. 

Interborough Rapid Transit Co.—Decision.—Judge La- 
eombe in the U. 8S. District Court on Thursday denied the 
application made in behalf of the Continental Securities Co., 
Clarence H. Venner, Frederick Ayer and John C. Wilson, 
as minority stockholders of the Interborough Rapid Transit 
Co., for_an injunction restraining the Interborough-Metro- 
politan Co. from voting on March 5, or pending the termina- 
tion of the suit brought by the Continental Co. for the disso- 
lution of the Interborough-Metropolitan Co., in favor of the 
authorization of the new $300,000,000 mortgage involved in 
the plan for the dual rapid transit system. Compare 
V. 96, p. 487, 359. 

International & Great Northern Ry.—Eyquipment 
Trusts Registered.—The Secretary of State of Texas on Feb. 21 
authorized the registration of $506,000 equipment bonds. 
—V. 96, p. 62. 

Kansas City Mexico & Orient Ry.—Reported Financing. 
--Press dispatches state that subscriptions to a n-w bend 
issue are being secured abroad with a view to the comple- 
tion of the road and takine it out of receivership. 
Compare V. 95, p. 1123.—V. 95, p. 638. 

Kansas City Railway & Light Co.—March 1913 Inter- 
est on Notes Due Sept. 1 1912.— 

The committee of holders of 6% notes due Sept. 1 1912, John B. Dennis, 

an, announces to the holders of certificates of deposit representing 
such notes that it has arranged for the payment by the company to-day 
(March 1 1913) at the N. Y. Trust Co., 26 Broad St., of interest on said 
notes from Sept. 1 1912 to March 1 1913 at the rate of 7% per annum. 


The notes and the certificates of deposit must be presented for endorse- 
ment thereon of the payment of the interest.—V. 96, p. 553. 


Lake Shore & Michigan Southern Ry.—HE£xrtra Dividend. 
—An extra dividend of 6% has been declared on the $49,466,- 
500 stock, payable March 31 to holders of record March 21, 
being the same amount as in the three preceding years. See 
Pittsburgh & Lake Erie RR. below.—V. 96, p. 553, 63. 


Little Falls & Dolgeville RR.— Merger.— 
See New York Central & Hudson River RR. below.—V. 95, p. 176. 


Lorain Ashland & Southern RR.—Bonds Underwritten. 
—A syndicate headed by F. J. Lisman & Co. has under- 
written an issue of $1,500,000 5% 50-year Ist M. bonds. 


The company has in operation 22 miles of road between Ashland and 
Oustaloga and proposes to extend the line via Oberlin to Lorain, making 
about 45 miles in all. Freight trains are to be operated by steam and 

enger trains by the Edison-Beach electric storage battery system. 
oseph Ramsey is Pres. Compare V. 95, p. 1608; V. 91, p. 1512. 


Louisville Henderson & St. Louis Ry.—Offer for Pref. 
Stock.—The pref. shareholders’ committee announced on 
Feb. 20 that an offer had been made by responsible parties 
to purchase the deposited pref. shares at a price to net the 
depositors $38 a share; that said offer had been accepted by a 
majority cf the deposited pref. and that further acceptances 
would be received at Bankers Trust Co. on or before Feb. 28. 
Unassenting pref. may be withdrawn on payment of $2 a 
share for expenses. 

Further Data from Letter of Pref. Shareholders’ Committee, Feb. 20. 

Your committee has received from responsibie parties an offer of $35 per 
share, plus a sum which will net for each share deposited $38, after deducting 
$2 per share for the expense incurred by the committee. After careful 
consideration of the situation, including the poor showing made by the road 
during the past year, the committee bas concluded to accept this offer on 
behalf of all depositors who may signify their desire to accept. [Signed: 
Otto Marx, Chairman; Felix Rosen, Alfred Shepherd, Eugene F. Enslen 
and Keith L. Bullitt, committee (compare V. 94, p. 207; V. 95, p. 1274). 
Louisv. & Nashv. in 1904-05 acquired $776,081 of the $2,000,000 5% 


non-cum. pref. and $1,631,385 of the $2,000,000 common stock (par $100). 
V.81, p. 1100.]—V. 95, p. 1472, 1270. 


Louisville & Nashville RR.—LZarnings.—For half-year. 





6 Mos. to Gross Net (after Other Total Balance, 
Dec.31. Earnings. Tazes,&c.) Income. Deduciions. Surplus. 
1912____-$29,926,315 $7,631,651 $1,512,588 $3,843,462 $5,300,776 
| en 28,323,140 8,379,112 1,404,594 4,071,752 5,711,954 


Dividends of 344% on the $60,000,000 stock then outstanding in each 
of the 6 mos. calls for $2,100,000, leaving a balance of $3,200,776 in 1912, 
Sys $3,611,954 in 1911. The stock has since been increased to $72,- 

,000.—V. 96, p. 285. 


Massachusetts Electric Companies.—Special Meeting. 


—A special meeting of the shareholders will be held Mareh 4 
to vote on the following propositions: 


(1) On consenting that the trustees may sell and dispose of any or all of 
the preferred shares of the Bay State Street Ry. which they may acquire 
during the current year; and, if so, upon what terms and for what purposes. 
(2) On consenting that the trustees may pledge, mortgage and encumber 
certain shares of stock now held and hereafter acquired by them, to refund 
certain outstanding obiigations of the Massachusetts Electric Cos., and 


for such other purposes, if any, as may be approved by the shareholders; 
and if so, upon what terms.—V. 96, p. 203. 


Mexico Northwestern Ry.—Jnterest Paid.—The semi- 
annual coupons dtio to-day on the £5,600,000 5% Ist M. bonds 
are being paid at the Guaranty Trust Co.,N.Y., and Cana- 
dian Bank of Commerce, Toronto.—V. 96, p. 285. 

Michigan Contral RR.—Notes Ertended.—J. P. Morgan 


&‘Co. are placing privately on a 5% basis $4,000,000 44% 











one-year unsecured notes of $5,000 each, dated Mch. 1 1913 


being in effect an extension of the issue made a year ago.— 
V. 94, p. 1384. 


Mill Valley & Mt. Tamalpais Scenic Ry.—Successor.— 

The Mt. Tamalpais & Muir Woods Ry. was incorporated in California 
on Feb. 15 with $ 000 authorized stock to take over and improve the 
property and extend the road from West Point to Bolinas Bay. ‘The old 
plan for electrification, it is stated, has been abandoned.—V. 96, p. 360. 

Montreal Tramways Co.—Proposed Amendment.— 

The stockholders will vote on Mch. 7 on ratifying an amendment to the 
by-laws enacted by the directors on Jan. 31 in substance as follows: 

By-law No. 15 (in place of Nos. 15, 16 and 17 of Article 3)—The unissued 
capital stock may be issued, allotted, sold and disposed of by the directors 
from time to time for a price not less than par, provided that the said shares 
shall be first offered to shareholders of record at the time of such offer pro- 
pamenene to their then holdings, except where the holdings of any share- 

older would entitle him to one of more shares and a fraction of a share, 
when fractions need not be offered to the shareholders, but the shares 
which said fractions total may be disposed of by the directors as they may 
deem best at a price not less than par.—V. 95, p. 1684. 


Morris County (N. J.) Traction Co.—Plan Approved.— 

The N. J. Pubiic Utility Commission on Feb. 21, by a vote of 2 to 1, sanc- 
tioned the plan to issue (a) $300,000 capital stock to retire $3,000,000 exist- 
ing stock, one new share for ten old, a sufficient reservation at that rate 
to be made for the retirement of 617 shares not yet assenting; (b) $4,179,000 
bonds of an auth. $5,000,000, to be secured by mortgage to Safe Dep. & Tr. 
Co. of Pittsburgh, as trustee, $3,000,000 to refund existing bonds and $1,- 
179,000 to liquidate other indebtedness of $943,086. Compare V. 95, 
p. 680, 1746.—V. 96, p. 63. 


Mt. Tamalpais & Muir Woods Ry.—New Company.— 

See Mill Valley & Mt. Tamalpais Scenic Ry. above. 

New York Central & Hudson River RR.—Further Pro- 
posed Acquisitions.—The company has applied to the P. S. 
Commission for authority to merge with itself the following 
companies now controlled (compare V. 95, p. 554): 

Rome Watertown & Ogdensburg RR., Utica & Black River RR., Oswego 
& Rome RR., Carthage Watertown & Sacketts Harbor RR., Niagara Falls 
Branch RR. and Little Falls & Dolgeville RR. 

Approved.—The Commission on Feb. 28 approved the 
merger of the companies mentioned last week (p. 554). 

Appeal.—The company and the New York New Haven & 
Hartford RR. have appealed to the Appellate Division of 
the Supreme Court from the recent order of the P. S. Com- 
mission reducing commutation fares in suburban New York 
territory to the rates in effect prior to July 1 1910(V .96,p.487). 


The companies announce that tickets will be soid at the fares at present )n 
effect, and pending the final decision of the courts all passengers purchasirg 
tickets within the territory affected will be given a card which,if the Cow t 
of last resort shall decide the proceedings azainst the company, will have 
a redemption value of the difference between the price paid and the rate 
ordered by the Commission.—V, 96, p. 554, 360. 


New York Consolidated RR.—Ratified.— 

The stockholders on Feb. 20 authorized the guaranty of the 
and interest of the proposed issue of $100,000,000 New York Municipal 
Ry. Corporation Ist M. 5% gold bonds and other steps required in connec- 
tion with the participation of the Brooklyn Rapid Transit Co. in the die 
rapid transit system. Compare V. 95, p. 360. 


New York New Haven & Hartiord RR.—Leases.— 
The directors on Feb. 21 authorized President Mellen to 
negotiate a lwase of the Northampton division north of West- 
field, Mass. (total 66.25 miles) to Bo ton & Albany RR. The 
lease will enable the latter to reach Holyoke, Easthampton, 
Northampton, Turners Falls and Shelbourne Falls, from 
which it has been previously excluded except under train 
arrangements. Pres. Mellen was also authorized to nego- 
tiate a lease of the trolley lines owned by the Connecticut 
Co. north from New London to East Thompson, Conn., 
104.8 miles, to Shore Line Elec. Ry., controlled by Morton |’. 
Plant. The details of the leases remain to be worked out. 

The lines involved in the Boston & Albany lease are: West- 
field to Shelbourne Falls, 39.42 miles; Westfield to Holyoke, 
10.32 m.; Northampton to Williamsburg, 7.51 m.; South 
Deerfield to Turner’s Falls, 9 miles. 


New ‘Indestructible’? Cars.—Two steel vestibuled trains, 
consisting of 6 ears each, exclusive of the diners, were in- 
stalled on Tuesday on the ‘Merchants’ Limited” 5 o’clock 
5-hour train between Boston and New York. 

These new cars, made by the Pullman Co., are described as ‘‘practically 
indestructible,’ being made of steel (with interior wooden fittings for orna- 
mental purposes only), and reinforced underneath with 2 immense steel 
girders running the length of the car and attached at the end to a solid cast- 
steel U frame forming the vestibule, it being claimed that no impact, how- 
ever great, could telescope them. A rear-end collision, it is stated, might 
tilt them up on end, but could not injure them further. 

Boston & Maine Connecting Links.—See that co. above. 


Appeal.—See New York Central & Hudson River RR. 
above.—V. 96, p. 554, 487. 


New York Ontario & Western Ry.—Bonds Sold.—lIt 
was announced at the offices of J. P. Morgan & Co. on Tues- 
day that Ladenburg, Thalmann & Co. had purchased the 
issue of $1,980,000 general mortgage 4s due 1955, which were 
authorized by the P. S. Commission early this month.— 
V. 96, p. 420. 


New York Railways Co.—Earns. 6 Mos. end. Dec. 31.— 


rincipal 














Gross oper. revenue_-_-_-_- 7,067 ,347 | Non-operating income _._. $225,768 
Operating expenses------ ; ,165 
Total income......... $2,720,250 
Net operating revenue. $3,080,182) Int. on bonds, &c___ _ -- $1,349,545 
Ee a 585,700|Int. onrealest.&fdg.bds. 325,918 
Int. on adj. inc. bonds... 689,107 
Operating income-_-.--- $2,494,482 
Net income.........-.- $355,680 


The total operating income of the Metropolitan St. Ry. system under 
the receivership for the 6 months ending Dec. 31 1911 was $6,969,817 and 
ee wang rote after taxes and rentals, $1,184,850. Compare V. 94, 
p. —V. 96, p. 4 


New York State Railways.—Listed.—The New York 
Stock Exchange has listed $6,925,000 50-year first consoli- 
dated M. 444% bonds, series A. Compare bond offering 


V. 95, p. 1208.—V. 96, p. 483. 


Niagara Falls Branch RR.—Merger.— 
See New York Central & Hudson River RR. above. 


Norfolk & Western Ry.—Option to Subscribe for Con- 
verlible Bonds.—The amounts of common and preferred stocks 


outstanding, respectively, at the close of business on Feb. 17 
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were $99,360,700 and $23,000,000, an aggregate of $122,- 
360,700. Stockholders of record on that date were, there- 
fore, entitled to subscribe, under the recent allotment of 
15%, for $18,354,000 of the new issue of 444% convertible 
bonds. Compare V. 96, p. 360. 

Of the former two issues of convertible 4% bonds of 1907 and 1912 
($25,569,000 and $13,300,000, respectively) , $21,146,000 and $12,214,700, 
respectively, been conv into eommon stock up to that date, leaving 
then outstanding only $4,423,000 and $1,085,300 of the respective issues. 
The amount of the last-named issue given as outstanding includes certain 


niet, receipts which had not been presented for exchange into bonds. 
—V. 96, p. 360. 


Northern Electric Ry., California.—Purch. Approved. 

The Cal. RR. Comm. on Feb. 19 authorized the Vallejo & Northern RR. 
Co. to sell all its property to the Northern Electric Ry. Co. in exchange for 
$1,000,000 bonds and $2,000,000 capital stock of the Northern Electric 
Ry. Co. Amended articles of incorporation recently filed by the Northern 
show that all, or practically all, of its $25,000,000 stock ($10,000,000 pref.) 
is owned by E. R. Lilienthal, Louis Sloss, P. Hammon and E. J. de 
Sabla.—V. 95, p. 1473. 


Northern Texas Electric Co.—New Stock.— 
The shareholders on Feb. 24 voted to increase the authorized 6% 


stock from $4,500,000 to $5,000,000 and the common stock from $2,500,000 
to $5,000,000. See V. 96, p. 488. 


Oswego & Rome RR.—Merger.— 
See New York Central & Hudson River RR. above. 


Pacific Gas & Electric Co., San Francisco.—$5,000,000 
10-Year 6% Convertible Bonds.—The shareholders will vote 
April 8 on authorizing an issue of $5,000,000 10-year 6% 
debenture bonds, which it is proposed shall carry the privi- 
lege of conversion into the commen stock of the company, 
at the option of the holder, ‘‘upon the basis of $75 per share 
for the common stock during the first two years of the bonds, 
at $80 per share during the third and fourth years, at $85 
per share during the fifth and sixth years, at $90 per share 
during the seventh and eighth vears and at $95 per share 
during the remaining two vears.”’ 


Data from Official Circular of Feb. 15 Signed by President Drum. 

During the fiscal year 1912 tne company expended for additions, im- 
provements and betterments approximately $7,900,000. During the year 
1913 similar expenditures will probably aggregate fully as much, as it is the 
company’s intention to continue, with all possible vigor its hydro-electric 
development on Bear River and to have additional installations of at least 
53,000 h.p. in esere and contributing revenue before the close of the 
current year. uring 1912 the company also expended large sums in the 
extension of its gas and electric transmission and distribution systems and 
applied itself energetically to increasing its sales. 


Result of Said Extensions, Etc.—1912 the Record Year for Direct Gain in Con’rs 


No. of Consumers— 6: Ga ‘ia. Des. Bi “ii. Increase. 
Gas department. -_._...__ _-_- 196,133 177,510 18,623 or 10.5% 
Electric department 102,198 14,468 or 14.1°¢ 
Water department 8,071 7,398 . 673 or 9.1% 


320,870 287 ,106 33,764 or 11.8% 

The company had available at the close of the year 1912 a balance of $1,- 
704,382 from the proceeds of the last sale of its ‘‘general and refunding” 
bonds. The proceeds of the debentures will be utilized to supplement this 
balance in paying for the extensive construction work which is now being 
carried on and for such other capital purposes as may be approved by the 
California RR. Commission. 

Pending the completion of the procceedings for the issuance of these de- 
benture bonds, the board will formulate a plan under which the right to 
subscribe for these bonds will be offered to the stockholders in proportion 
to their ownership of stock, at a price which will not only make them an 
attractive investment, but will also give the stockholders the benefit of the 
convertible feature, which your board feels confident will become valuable 
with the realization of the company’s reasonable expectations of increased 
revenues from the normal growth of its business and from the productivity 
of capital investments in its Bear River installations and other extensions 
and improvements at p mame ow earning no, or only partial, returns. Details 
of this plan, when adopted, will be made known to stockholders at the 
earliest practicable moment. 

{In preparation of the special meeting of stockholders, the New York 
stock ks, in order to conform with the laws of California, will also close 
~~ 3 ee ee ch 9 and 10 days prior to the date of the meeting. 

— V. 95. D. ‘ 


Peoria (Ill.) Railway Terminal Co.—New Officers.— 

The property of the company will be taken over to-day by the two pro- 
peresery companies, the Chicago & Alton and Chicago Rock Island & Pacific. 

. A. orthington, President of the C. & A., succeeding W. T. Irwi 
President, and A. C. Ridgeway, Vice-President of the C. R. I. & P., be- 
coming Vice-President in charge of operation. Officials of the two pro- 
prietary companies will become officers in alternate years.—V. 93, p. 1535. 


Philadelphia Rapid Transit Co.—Car Trust Authorized. 
Both branches of City Councils on Feb. 21 passed the ordin- 
ance authorizing the creation by the company of a new car 
trust to secure an issue of $4,200,000 certificates, and also to 
finance future issues by additional car trusts not to exceed 
80% of the cost thereof. Compare V. 96, p. 554, 420. 


Pittsburgh & Lake Erie.—Exira Dividend 5%.— 

This company, controlled by the Lake Shore & Mich. Sou. (N. Y. Cent., 
by owners''» “f $14,994,250 of the $29,988,000 stock, has declared an extra 
div. of $: %& er «hare (5%), payable March 31 to stockholders of record 
March 21, vou.aring with 12% in March 1912, 25% in 1911 and 40% in ‘10. 


Previous Dividend Record (Per Cemt). 
"86 to 91. °'92 to '06. 1907. 1908. 1909. 1910. 1911. 1912. 1913. 
6y Wy. 0 y'ly. 12 ll 10 50 35 22 Feb.,5 
—V. 95, p. 1542. 


Portland (Ore.) Ry., Light & Power Co.—Franchise.— 

Acting Mayor George L. Baker on Feb. 21 signed the blanket franchise 
passed at the last meeting of the Council, after months of delay, covering 
23 miles of streets, including what is known as the proposed 7th St. line, 
and calling for the expenditure of $350,000 on this and other extensions. 
A 30-day referendum provision is incorporated before the franchise becomes 
operative. The franchise expires in 1932, simultaneously with all of the 
other franchises held by the company in the city, nad contains a provision 
that at that time appraisers may be appointed to arrive at the value of 
pane company Raqepasens, with a view to the purchase of the lines by the city 


ref. 








Public Service Corp. of Northern Illinois.—Purchase— 
Stock.—The shareholders voted on Feb. 24 to authorize the 
issue of $2,000,000 common stock in connection with the 
purchase of the Northwestern Gas Light & Coke Co., whose 
$5,000,000 share capital, or most of it, was acquired last 
April at $200 a share (par $100) by Samuel Insull and asso- 
ciates. (Compare V. 95, p. 821, 893; V. 94, p. 1190, 1569.) 

Acquisitions.—The company, it is reported, has purchased 
for $750,000 the Pontiac (Ill.) Light & Water Co. (V.75, 
p. 1257) and the Bloomington Pontiac & Joliet Electric Ry. 
(V. 90, p. 235), with all its franchises between Joliet and 
Bllomington. 


The electric line is now in operation a distance of 18 miles between Pontiac 
and Dwight and the company will complete the line to Bloomington and 
Joliet at once.—V. 95, p. 970. 











| Rapid Transit in New York City.—Siatus. 


It was announced on Feb. 25 that the Manhattan Ry., the lessor of the 
elevated lines under a 99-year lease to the Interborough re Transit Co., 
had interposed objections to the proposed form of the ceritficates for third- 
tracking the existing lines in Manhattan and the Bronx under the new dual 
rapid transit arrangement by the city with the a and Brooklyn 
Rapid Transit companies on the ground that they were inimical to the rights 
of the Manhattan Ry. stockholders. Under this plan the certificates are 
to be made to the Interborough Rapid Transit Co., as lessee, covering a 
term of 85 years, with re-capture clauses at the end of 10 years. Unless 
the Manhattan Co. recedes from its position, it seems likely that the cer- 
tificates will be made to the win ele ng <p Co. as proposed during the long 
negotiations with the city, leaving the Manhattan Co. to its recourse to the 
courts, should it deem itself aggrieved. It also appears probable, should 
any considerable delay ensue as a result of this unexpected development, 
that the city authorities will yield to the demand of the Brooklyn Rapid 
Transit Co. and sign the contracts with that company, covering its part 
of the dual system, and with the Interborough Co. embracing its part of the 
dual system other than the elevated lines. While the new Chairman of 
the Public Service Commission, Edward E. McCall, has not yet announced 
his approval of the forms of contracts arranged by his predecessor, Mr. 
Willcox, it is not expected that he will suggest any changes therein except 
possibly of a minor character, which will not materially delay the signing 
of the contracts. 

The Commission yesterday ordered a public hearing to be held Mch. 15 
on the modified form of certificate by which the Interborough company is 
to be substituted for the Manhattan Ry. in the certificate for the construc- 
tion of additional tracks on the Second, Third and Ninth Ave. elevated rail- 
roads. The new certificate is identical in terms and conditions with the 
certificate which it was proposed to give to the Manhattan Ry., but which 
the latter company has refused to accept. 


Injunction against Interborough Co. Denied.—See Inter- 


borough Rapid Transit Co. above. 

The Appellate Division of the Supreme Court yesterday denied the appli- 
cation in the proceedings brought by John J. H 7 as a taxpayer for per- 
mission to appeal to the Court of Appeals from the decision of that Court 
denying an injunction restraining the execution of contracts with the op- 
erating companies.—V. 96, p. 488, 420. 


Republic Ry. & Light Co.—Earnings Sub. Cos.— 
Calendar Gross Oper. Exp. Net Interest Balance, 

Year— Earninga. and Tazres. Earnings. Paid. Surplus. 
1911 (actual)___.$2,401,995 $1,451,010 $950,985 $529,290 $421,695 
1912 (actual)___. 2.663.762 1,606,622 1,057,140 528,394 528,746 
ae eee) - 2,950,000 1,614,000 1,336,000 650,000 686,000 
ne . wv, D. . 
Rome Watertown & Ogdensburg RR.— VMerger.— 
See N. Y. Central & Hudson River RR. above.—V. 94, p. 1696. 


Southern New England RR. Corp.—Suwit.—The Grand 
Trunk Ry. of Canada on Feb. 15 filed in the Superior Court 
at Concord, N. H., a bill in equity to test the legality of 
the incorporation of the company. 

The bill states that the’ signature of the Grand jTrunk Ry. of Canada to 
the articles of incorporation, by the late President Charles M. Hays, is 
not legal and binding, but was unauthorized, it being beyond the power of 
the Grand Trunk Ry. to bind itself to the purchase of the shares of the capi- 
tal stock of the road. 

It is further alleged that the route set forth in the articles of agreement 
does not describe a route within the meaning of contemplation of statutes; 
that the full amount of the capital stock, $1,000,000, was never legally 
subscribed in gece fatith by responsible parties, and that the subscription 
of the Grand Trunk Ry. was not the legal subscription of that company; 
and that the subscribers to the articles of agreement never became a cor- 
poration, provisional or otherwise, and never possessed authority to or- 
ganize and elect officers. 

Vice-President Murdock says: ‘“‘This move concerns only the stretch 
planned to be built from White River Junction, Vt., to Boston, and no 
action of a similar nature is expected to be taken in connection with the 
Palmer-to-Providence route, which will be completed as soon as the finan- 
cial conditions warrant.’’ 

President E. J. Chamberlin of the Grand Trunk Ry. of Canada has asked 
the General Assembly of the State of Rhode Island to pass a law authoriz- 
ing the guaranty by the State after that of the Central Vermont on $6,- 
000.000 bonds of the company, in order that the Southern New England 
branch from Palmer to Providence may be completed. Governor Pothier, 
it isreportec, favors the measure. 

Mr. Chamberlin says: ‘“‘If this guaranty can be secured, I am assured 
assure you that there would be no difficulty in securing the necessary funds 
to complete the Southern New England Ry. I believe the State in granting 
the guaranty will take no risk whatever. It has been estimated by my 
predecessor on the Central Vermont Ry. that the Southern New England 
will be much more than self-sustaining.’’—V. 95, p. 1333. 


Tampa (Fla.) Electric Co.—New Stock.—The company 
has increased its capital stock from $1,870,000 to $2,244,000. 
—V. 93, p. 1601. 


Trenton, Bristol & Philadelphia (Elec.) RR.—Stock.— 
This Penn. corp. filed on Feb. 23 a certificate of increase of capital 
stock from $358,000 to $750,000.—V. 91, p. 871. 


Union Pacific RR.—Argument—Objections to Proposed 
Form of Decree.—Judges Sanborn, Hook and Smith in the 
Federal Court at St. Lovis on Feb. 24 heard argument on 
the proposed plan of separation of the Union and Southern 
Pacific companies, as agreed upon between these representa 


ives of the two companies and Atty.-Gen. Wickersham. 

The Western Pacific RR., while not a party to the proceedings, was per- 
mitted to interpose two objections to the plan, in which it was sustained 
by the decision of the California RR. Comm. The latter (1) denied the 
application of the Union Pacific RR. for a 999-year exclusive lease to the 
Central Pacific of the Southern Pacific line between Oakland and Sacra- 
mento, via Benicia, known as the ‘‘Benicia Short Line,’’ a comparatively 
new line which would save the U. P. about 80- miles over the Central 
Pacific’s own main line into Oakland. The Commission held that if the 
Southern Pacific should grant thé Central Pacific the use of the Short 
Line, it shall accord all competing carriers like privileges on similar terms. 

The Commission (2) also sustained the Western Pacific RR. in its objec- 
tion to the provision in the proposed agreement giving the Central Pacific 
in Southern Pacific territory and the Southern Pacific in Central Pacific 
territory the right, not only to the use of the terminals proper of the com- 
pany, which in the given instance is the owner, but a direct access, as if an 
owner, by means of its own locomotives and cars, to the industry and 
commercial tracks of the owning company in all of the cities touched by 
both the Southern Pacific and Central Pacific lines. 

The Commission further objects in its decision to many other so-called 

hysical (as distinguished from financial) features of the proposed plan, 
con the two mentioned are deemed by far the most important, especially 
as to the Benicia cut-off. 

The Commission, in a telegram to the Attorney-General, says it ‘‘objects 
to the breaking up of the local system of the Southern Pacific within the 
State of California into two dissociated local systems, with attendant in- 
convenience to shippers, and suggests that your design to divest the South- 
ern Pacific of a line from the coast to Ogden which should be competitive 
with its Sunset Line could be brought about equally well - a lease by the 
Union Pacific of the main line of the Central Pacific from Ogden to Sacra- 
mento, and thence by Stockton and Niles to Oakland, thus leaving the 
Southern Pacific in control of the local system within the State of California. 
If, however, after considering this suggestion, you and the Court are of the 
opinion that the better plan is for the Southern Pacific to sell the Central 
Pacific stock, the Commission will waive its objection.” 

Attorney-General Wickersham is disposed to regard the California deci- 
sion as a ‘local matter’’, which will not interfere with the Government plan 
for dissolution. Pres. Kruttschnitt, however, on Tuesday said: “If the 
decision of the California State RR. Comm. is upheld by the Circuit Court 
at St. Louis, the Union Pacific-Southern Pacific dissolution plan must go 
by the board, and negotiations will have to be n de novo or from the 
beginning. h 


In a word, an entirely new plan will have to be evolved. 


The 
Commission’s decision includes many conditions that the Union Pacific has 
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all along been unable to accept and which the Southern Pacific, in its turn, 


has found impossible of acceptance.’ 

There has been much conjecture to what extent, if at all, the Federal Court 
will entertain the objections of the California Commission, and, further, 
how far the latter will be able to enforce its decision if its objections are not 
sanctioned by the Court. Serious doubts have been expressed in some 

uarters as to the legal right of the Commission to compel the Seuthern 

acific Co. to lease the Benicia Short Line to other than the company or 
companies desired by it, and the Commission, it is intimated, is seeking to 
take ven of special circumstances to endeavor to carry its purpose 
into effect. On the other hand, some are to consider its decision 
binding, no ap therefrom, it is stated, being provided for to the courts 
under Californ a State laws, and the traffic involved being deemed by them 
as of an intra-State rather than an inter-State character.—V. 96, p. 555. 


Utica & Black River RR.— Merger.— 
See N. Y. Central & Hudson River RR. above.—V. 94, p. 1697. 


United Railways Investment Co.—Finances.—Presi- 


dent Mason B. Starring says in substance: 

Haskins & Sells have just finished an audit of our accounts for 1912, 
from which it will appear that the company owns, among other securities, 
484,000 shares of the common stock of the Philadelphia Company [par $50 
each, total $24,200,000 out of $39,043,000 outstanding], the dividends 
from which are nearly 1% times the amount required for all expenses, in- 
terest and fixed charges of the Investment Company other than sinking 
fund of $181,500 per annum for the 5% collateral trust bonds. 

The Investment Co. will show income in excess of $2,250,000 forgthe 
past fiscal year. 

We are paying annually out of income $581,500 towards the reduction 
of our outstanding indebtedness. By payment of $200,000 serial notes 
due Feb. 15 1913, the total issue [$3,500,000 hasSbeen reduced over half. 
The N. Y. Trust Co. already holds $223 ,000 of the 5% collateral bonds pur- 
chased for the (cumulative) sinking fund, and we have funds in hand 
to meet the sinking fund requirements of May 1 next. 

For the last 13 years the Philadelphia Company has an unbroken dividend 
record running from 5% in 1900, 1901 and 1902; 6% in 1903 and 1904; 
7% % in 1905 to 6% from 1906 to 1910, inclusive, and 7% thereafter, with 
deers = os ence which ey a continuance of such dividends. Recent 

nvestigations into its natural gas a shows that the earnings of its 
natural gas department will in all probability alone be enough to maintain 
the 7% rate without drawing upon the Pittsburgh Railways Co. or upon the 
new Duquesne Light Co. he natural gas department, which, earlier in 
the winter, suffered somewhat in its sales to domestic consumers by reason 
of the warm weather, is now catching up in that respect, having in one 
day last month sold 246,000,000 cu. ft. of gas, the company’s record day. 
(Compare V. 94, p. 1380, 1389; V. 95, p. 891.) 

During the last year there has been organized a new light and power 
company known as the Duquesne Light Co. for operation in the Pittsburgh 
district, a recent valuation of the properties of which by Ford, Bacon & 
Davis, engineers of N. Y. City, indicate values of approximately $22,000,- 
000. All the issued capital stock of the Duquesne company, approximately 
$22,000,000, is owned by the Philadelphia Company free and clear of lien. 
This stock, I believe, is unquestionably worth its face value, or, in othe 
words, a sum in excess of the total bonded debt of the Philadelphia Com- 
pany. The Duquesne Light Co. has more than $3,000,000 cash in hand, 
no debts other than current expenses, and its subsidiaries have a total funded 
debt of $2,500,000, of which $1,700,000 does not mature until 1949. 
The Duquesne is expected to contribute between $1,000,000 and $2,000,000 
in cash dividends to the Philadelphia Co.’s treasury during the coming fiscal 
year. (V. 94, p. 564; V. 95, P- 1748.) 

The Investment Company has te with all of its holdings of stock of 
the United Railroads and other California properties. It has acquired a 
large amount of preferred and common stocks of the California Ry. & Power 
Co. of Delaware (V. 96, p. 61). As one of the results of this transaction 
$2,000,000 cash was furnished by the Delaware ng + apd to the United 
Railroads, which enabled the railroads, in connection with other operations, 
to care for $3,350,000 of underlying bonds of the railroads which matured 
Jan. 1 1913. As a result of this transaction, the railroads’ funded debt 
has been reduced $1,550,000 and $93,000 of interest thereon has been elimi- 
nated. This financing by the California Ry. & Power Co. supplanted a 
plan for the issuance of $2, ,000 collateral notes, thus relieving the rail- 
roads of relying on the approval of this plan, which has now been abandoned 
(V. 95, p. 1609; V. 96, p. 137). 

The United Railroads Co. of San Francisco reports that its sinking funds 
are more than adequately maintained. For instance, it has paid to the 
Union Trust Co. of San Francisco, as trustee, interest on bonds held for 
sinking fund, and thus increased this sinking fund beyond the amount re- 
quired by the trust deed. 

The Pittsburgh Railways Co., by its contract with the new Duquesne 
Light Co., has relieved itself of the necessity of financing its future require- 
ments for electric energy and power, and is assured an adequate supply. 
This includes the additional amount required for 50 new cars to take care 
of the constantly growing business, which shows an average increase of 
$2,138 per day for the first 20 days of February. Although the Phila- 
delphia Co. is not a guarantor of the Pittsburgh Railways Co., this showing 
is gratifying to the stockholders.—V. 96, p. 63. 


Virginian Ry.—Listed.—The New York Stock Exchange 
has listed $25,000,000 Ist M. 50-year 5% bonds, series A, 
due 1962 (V. 94, p. 1764). 


_Earnings.—For 6 months ending Dee. 31: 
tz 


Operating Net Taxes Other Total Balance, 


ths— Revenues. Revenue. Accrued. Income. Deduc’ns. Surplus. 
RE Ste $2.677.106 $1,073,798 $105,500 $164,689 $781,771 $351,207 
| Rae - 2,356,408 937.414 DE. sAtbetes toate 1 peal 


1 
“Other income’’ as above in 1912 includes hire of equipment, $46,791, 
and from other sources, $117,889. ‘Total deductions’’ include interest on 
funded debt, $625,000; interest on equipment trust notes, $59,367; discount 
on first lien equipment notes written off, $11,250; rent of tracks, yards, 
terminals, &c., $86,154.—V. 96, p. 421, 287. 


Virginia Railway & Power Co.—Dividend Increased.— 
A semi-annual dividend (No. 4) of 14% has been declared 
on the $11,950,500 common stock, payable April 10 to hold- 
ers of record Mch. 20, comparing with 1% semi-annually 
from Oct. 1911 (the initial payment) to Oct. 1912 inclusive. 
—V.95, p. 1397. 


West End Street Ry., Boston.—Bonds.—The $600,000 
20-year 5% bonds dated Nov. 1 1912 were awarded on Feb. 
26 to Estabrook & Co. and R. L. Day & Co., jointly, who 
are offering them at 105% andint. The issue will reimburse 
the Boston El. RR. for improvements made under lease. 
See V. 96, p. 489. 


The $220,000 new common stock (4.400 shares) were sold at auction 
through R. L. Day & Co. on Feb. 26 as follows: 
Purchasers— Shares. Prices Purchasers— Shares. 


tiga, Prices 
Moors & Cabot --1,000 78% to 72% | Jackson & Curtis.1,100 75 


to 71% 


R. L. Day & Co. 600 77% to 72\%|Estabrook & Co. 100 73% _ 
H Oe neright bay FON 0.7 Seo sine edn 50 73% to 73% 
NG iat wa da ; to 715 
—V. 96, p. 489. . “ 
Winnipeg Electric Street Ry.—Earnings.—For cal. year: 
Year N Divid Total sur. 


i Gross. et. Charges. vidends. Bal. ,sur. 
1912__$3,765,384 $1,761,236 $566,773 (12%)$720,000 $474,463 $2,091,236 
ai Pata NE ume 818,208 (11%) 690,000 420,574 1,616,773 


INDUSTRIAL, GAS AND MISCELLANEOUS. 


Alabama Consolidated Coal & Iron Co.—Plan Approved 
Judge Grubb in the U. 8S. District Court on Feb. 26 approved the plan 
of reorganization formulated by the stockholders’ committee (V. 95, Dp. 
1685). Unless creditors show cause to the contrary on or before March 15, 
the Court will confirm the sale to the committee. Joseph H. Hoadley, who 
claims to be the largest stockholder, has declined to consent to the plan, 
and insists on a complete liquidation. Those in charge of the reorganiza- 
yo ower state this will not interfere with the success of the plan.— 
e . D. ° bam - 











Allis-Chalmers Co.—Sale of Personal Property.—The per- 


' sonal property in Wisconsin, &c., was sold under foreclosure 


sale on Feb. 27 for $4,000,000 to the reorganization com- 
mittee, the only bidder. Compare V. 96, p. 421, 362. 


American Bank Note Co., New York.—0Official State- 
ment.—Pres. Warren IL. Green on Feb. 27 issued a statement 


saying in substance: 

n view of the false statements from time to time reiterated, the 
directors deem it desirable that a plain statement of fact be made with 
reference to the relation of the company to the N. Y. Stock Exchange. 

The proportion of the company’s business which has consisted of work 
listed on the Stock Exchange during the past five years has averaged only 
8.7% of the total volume. 

Only six members of the Exchange are stockholders in the company, and 
they hold a total of 1,840 shares, or barely 1.03% of the total stock. There 
are also 12 Stock Exchange brokerage houses who hold 4,986 shares of stock, 
but whether as their own property or for customers we do not know. The 
Exchange has 1,100 members, and it will be seen, therefore, that but 1 3-5% 
of the membership are holders of stock, and that all together they hold 
of the stock a total of a 4%. 

No officer or member of the Board of Governors or of the Stock List 
Committee of the New York Stock Exchange holds any of the stock. 

Outside of the eligible foreign concerns, there are three companies 
in this country the work of which may be listed on the N. Y. Stock Exchange 

The basic qualificationsfor listing , as cited in the recent brief of the N. Y. 
Stock Exchange, include: ‘‘Financial responsibility, character of direction 
and management, general features and quality of workmanship, general 
methods of business.’’ If the American Bank Note Co. has any advantage 
in connection with Stock Exchange work it is due to the fact that the in- 
tegrity and responsibility of the concern are supplemented by a record of 
inviolability, extending over 118 years. 

The company, moreover, is not interested, financially or otherwise, in 
any other bank note company in the Western Hemisphere, nor is it a party 
to any pools, agreements or understandings with any other companies or 
the New York Stock Exchange. 

[Regarding the assertion that George H. Kendall, President of the New 
York Bank Note Co., had been offered the presidency of the American 
Bank Note Co.if he would sell out to it, Pres. Green is also quoted as 
stating that Mr. Kendall has never been offered even a menial position 
with the American Bank Note Co., much less its presidency, adding: 
‘‘We have no connection with the New York Bank Note Co. and desire none 
nor have we any interest in the a Bank Note Co. of Pittsburgh 
or the Hamilton Bank Note Co. of N. Y. We have no intention of enter- 
ing the above concerns.’’]—V. 96, p. 555, 287. 


American Brake Shoe & Foundry Co.—WNew Sub. Co.— 
See Southern Wheel Co. below.—V. 96, p. 197. 


American Can Co., New York.—24% on Account of 
Accumulated Pref. Dividends.—The directors on Thursday 
declared in addition to the regular quarterly dividend of 
134% on the $41,233,300 7% cumulative pref. stock, pay- 
able April 1 to holders of record March 22, a further divi- 
dend of 24%, payable at the same time, on account of the 
32.95% accumulated dividends on that class ofstoeck. The 
extra disbursement will therefore call for a payment of 
$9,895,992. The company recently sold $14,000,000 15- 
year 5% debenture bonds. Compare V. 96, p. 489, 418. 


American Cement Co.—Foreclosure Sales.— 

The 9,991 shares (par $50 each) representing the entire capital stock of 
the American Cement Co. of Pennsylvania and pledged as part security 
for the Amer. Cement Co. of N. J. bonds, was sold at auction on Feb. 25 
through Samuel T. Freeman & Co. of Phila., being purchased for $25,000 
by C. J. Rhoades, Chairman of the reorganization committee of the Ameri- 
can Cement Co. and allied companies. The rm gg A of the Norfolk 
Portland Cement Co. was sold on Feb. 20 at Norfolk, Va., at foreclosure 
sale, to Hugh C. Davis in behalf of the reorganization committee?(the por- 
tion, of the property covered by the mortage for $295,000 and the other 
assets for $40,000). The property of the Reliance Cement Co. covered by 
the mortgage was also sold at auction Feb. 24 for $50,000 to the reor- 
ganization committee. The —— property of the company will be sold 
at receivers’ sales during the first week of March.—V. 96, p. 287. 


American Coal Products Co., New York.—Listed.— 
The New York Stock Exchange has authorized to be listed 
$100,000 additional stock on notice of issuance and payment 


in full, making the total authorized $10,639,300. 

The new stock will be issued in payment for the entire capital stock 
($100,000, par $50) and business of the Peters Paper Co., manufacturers 
of dry felt (chiefly for roofing paper) and building paper. Brick and stone 
plant at Latrobe, Pa., annual capacity 12, tons. Bonded debt $200,000 
Ist M. 6% serial bonds, payable $15,000 each year beginning Jan. 1 1914, 
last $20,000 payable Jan. 1 1926. 


Earnings and Dividends of Peters Paper Co. 


1908. 1909. 1910. 1911. 1912. 
Pia asaisais sale: nah alte th Digi en tien otete $36,621 $37,548 $50,552 $53,042 $58,551 
25,000 25,000 43,750 


Income account 1912: Sales, $421,912: net income, $58,551. Deduct 


bond int., $3,750; deprec’n, $17 ,647; dividends, $43,750; bal., def., $6,596. 
Income Account (incl. Sub. Cos.)—11 Mos. end. Nov. 30 eg Yr. 1911. 





























11 ~ yt 1 ee 11 mo. °12. Year are 
$ 
Net sales (regular) 14,440,206 14,384,053) Deduct—Bondint. 141,160 150,342 
do (exchange). 3,662,818 3,261,784 Other interest... 115,233 122,219 
18,043,024 17,645,837) Net profit for per’d 1,375,603 1,256,550 
Cost of goods sold_ 15,249,085 14,400,887) Extraord. charges, 
former period... --.---- 162,017 
Gross inc. (sales)._._ 2,793,939 3,244,950 
Other income. - __-_ 638,594 538,620 Balance .....-_- 1,256,550 1,094,533 
Total income___ 3,432,533 3,783,570 Deduct propor. to 
Admin., general & minority int’sts_ 40,740 32,203 
selling expenses. 1,768,668 2,146,469. 
Misc. charges and | Net final profit. 1,334,862 1,062,330 
eile eR RS Se 31,869 107,989, Divs. paid__*(5'4 %)684,563 (7)734,553 
Net income from | 
all sources __-__- 1,631,996 1,529,112; Surp.forperiod. 650,299 327,777 
*9 months. 


The balance sheet of Nov. 30 1912 shows minority interests in subsidiary 
companies, $601,889, against $582,731 on Dec. 31 1911; notes payable, 
$917,833, and accounts payable, $2,101,360, against $198,667 and $1,688,- 
830 respectively; notes and accounts receivable, $5,069,293, against 
$3 ,747,184.—V. 94, p. 1765. 


Booth Fisheries Co., Chicago.—Report.— 
See ‘‘Annual Reports’’ on a preceding page. 


Debentures.—Jas. B. Colgate & Co., New York, are recom- 
mending the 6% debenture gold bonds, convertible at any 
time into 7% cum. pref. stock at option of holder. (See 
endorsement, &c., in V. 94, p. 125, 489; V. 92, p. 797.) A 


circular reports (compare aforesaid annual report): 

Dated 1911 and payetie April 1 1926, but redeemable or may be drawn 
for sinking fund at 101 and int. Int. A. & O. in New York at National 
City Bank or in Chicago at Central Trust Co. of Illinois, the trustee. 
Issued, $4,000,000; retired in 1912 (in sinking fund), $150,000; now out. 
$3,850,000. A further $150,000 cash has been set aside for sinking fund 
purchase prior to March 1 1913. 

The company owns (a) real estate and buildings occupied as branch 
houses, cold storage warehouses, &c., in 39 cities in the United States and 
Canada. (0) 139 branch houses, producing stations and cold storage 
plants, and 10 canneries. (c) 117 steamships, tugs and gasoline boats and 
571 sailing vessels, barges and other craft. (d) Machinery, tools and fix_ 
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tures, carried at $1,415,280 depreciated value. (e) Investments in other | 
companics amounting to $482,721, in addition to the entire capital stock 
of the Northwestern Fisheries Co., one of the largest salmon canning con- 
cerns in the world. The entire capital stock of the International Fisheries 
Co. of Tacoma, Wash., engaged in halibut business, was acquired in 1912. 
The Booth Fisheries Co. is the greatest factor in the} fisheries industry 
of the United States, operating on the Great Lakes and other waters in 
almost every part of North America, and on the Pacific Ocean. It has 
lately acquired privileges from the Government of Newfoundland, and active 
operations in that province will begin early in 1913. Compare V. 96, p. 556. 


Central Colorado Power Co.—New Reorg. Plan, &¢.— 

The reorganization committee, Frederic E. Wolcott, Chairman, yesterday 
announced a new plan by which the holders of the bonds of the Central 
Colorado Power Co. will (unless 50% in interest of the depositors dissent 
within 20 days) receive 90% in new common stock instead of 75%. This 
will aid the committee in protecting the interests of such bondholders in 
certain negotiations now pending. The new company will have power to 
issue such securities as the committee sees fit, including 40-year ist 5s,com. 
stock and 7% cum. pref. stock. The Central Colorado 2d 5s will be ex- 
changed for 90% (instead of 75%) in new com. stock and 25% in new pref. 
The exchanges thus call for $3,369,250 new bonds, $325,762 pref. stock and 
$10,576,845 common. 

In preparing the new plan, the committee has had in mind the desira- 
— of extending the operations of the new company and securing a wider 
market for its power; and it believes that large opportunities await it, when 
the process of electrifying the mountain divisions of steam railroads, which 
is taking place in neighboring States, extends to Colorado. The committee 
has py ay acquired an option to purchase the stock of the Salida Light, 
Power & Utility Co. Negotiations for the purchase of other properties 
are under way. If the new plan becomes effective, the depositors will be 
entitled to its benefits without exchange of receipts or other action on 
their part. Compare V. 95, p. 1544, 1606, 1610.—-V. 96, p. 205. 


Central Leather Co.—Report.—See ‘Annual Reports.” 
New Director.—Edward C. Thiers has been elected a direc- 
tor to succeed C. C. Allen.—V. 95, p. 1125. 


Cincinnati & Suburban (Bell) Teleph. Co.—Earns.— 





Calendar Gross Net Dividends Balance Teleph’s 

Year— Earnings. Earnings. Paid. Surplus. Dec. 31. 
as Ss ee od $2,370,846 $749, 76 (10%)$705,805 $43,271 63,853 
re oa ar 2,185,410 704,365 (8%)564,644 139,721 59,707 
—V. 96 p. 205. 


Cities Service Co., New York.—Consolidation of Doherty 
Properties.—Henry L. Doherty & Co., New York, organizers 
and managers of the three holding companies, announced 
yesterday that the boards of directors of the Cities Service 
Co. (see p. 156 of ‘‘Ry. & Indus. Section’’), the Consolidated 
Cities Light, Power & Traction Co. and the Utilities Im- 
provement Co. (see both companies in “El. Ry. Sec.’’), 
had approved a plan by which additional properties and an 
exchange of underlying companies has been affected by these 
three corporations, and additional companies taken over by 
them, thereby largely increasing their power.”’ 


Net Earnings—Estimated Effect of Rearrangements and New Acquisitions. 
912 NewPasis1912. Increase. 


Cities Service Co., calendar year____-_-_-_ $1,113,732 $1,757,798 $644,066 
Earning power for common stock- - - -- 9% over 12%* 33% 
Consol. Cities Lt. Pow. & Trac. Co.— : 
Year ending May 31 1912______.___--~- $308,238 $715,232 $406,994 
Earning power for common stock_ ___-_ 2.16% 5.61% % 


.61°¢ 1609 
Utilities Improvement Co., cal. year___.$1,083 000 $1,720,400 $637 400 
4.83 9 7.2% 


A 
Earning power for common stock 5.18% 





* “*E ven on the larger capitalization under the new plan.’’—V. 96, p. 205. 
Computing-Tabulating-Recording Co., New York.— 


Earnings.—For calendar year (including subsidiaries): 
OE Er eee $1,240,672 | Interest on bonds____-_- $420,000 
Reserve for depreciation_. 210,425|Surplus _....__________- 564,926 





Expenses, less int. rec. on 
loans, treas. bonds, &c- 
—vV. 95, p. 1748. 


Connecticut River Power Co., Boston.—Guaranty.— 

‘*Problems of operating the power plant at Vernon in conjunction with 
others our company can operate with to advantage were such that centrali- 
Zation Of operations was essential. This has been effected by an agreement 
with New England Power Go. of Maine (see below), by which stock of our 
subsidiaries has been taken over by that company, and it has guaranteed 
pref. stock payments equivalent to dividends of $6 a share a year and on 
common stock to $2 asharein 1913, $3 in 1914 and not less than $4in 1915 
and after.’’ [Official statement by Pres. Lowe.] 


Previous surplus_______. 1,860,758 
45,321) Tot. surp. Dec. 31 1912__ 2,425,684 











Earnings.—Combined annual income account of sub. cos.: 
1912. 1911. 1910. 

ES a ee $514,445 $405,206 $270,202 

i own es $323 ,929 $250,983 $161,134 

Deduct—Bond interest............--- $159,794 $160,000 $160,000 

ee ee ene 20,356 21,593 7,826 

Balance, surplus or deficit_-_-__-_- sur.$143,778 sur.$69,389 def.$6,692 


‘The growth of business in the last six months of 1912 has exceeded any 
previous six months, but the company has not reached its eventual earning 
ability.’"—V. 96, p. 64. 


Consolidated Gas Co., N. Y. City.—Sub-Company Notes. 
See Westchester Lighting Co. below.—V. 96, p. 357. 


Eastern Steamship Corporation, Boston.—<Stock Re- 
duction, &c.—The stockholders were to vote on Feb. 19 
on the following propositions: 

(1) To amend the by-laws, so that there may be ‘‘one or more’”’ vice- 
presidents, with such powers and duties as may be designated by the 
directors. (2) To reduce the authorized capital stock, which at present 
amounts to $9,000,000, divided into $3,000,000 preferred (par of shares 
$100) and $6,000,000 common (par $50), to $6,000,000, divided into $3,- 
000,000 preferred (par to remain $100) and $3,000,000 common (par $25). 
—V. 95, p. 546. 

Electric Bond & Share Co.—Earnings.— 

Cail. Gross Expense and Net Preferred Common _ Balance, 

Year. Income. Commisions. Income. Dividend. Dividend. Surplus. 
1912__ $1,566,979 $340,322 $1,226,657 $160,932 $225,333 $840,392 
1911_- 966,257 259,046 707,211 103 ,333 160,000 443,878 

Total surplus and undivided profits Dec. 31 1912, $4,452,885. An extra 
cash dividend of $1,500,000 was paid on common stock of record Jan. 14 


1913. Compare V. 96, p. 205. 

General Baking Co., New York.—Listed.—The New 
York Stock Exchange has listed $2,900,000 25-year 6% Ist 
M. bonds due 1936, with authority to add $2,100,000 on 
notice of sale, making total amount to be listed $5,000,000. 

Kornings.—tor year ending Dee. 28 1912: 

Gross earnings -----.--.-~-$8,5960,194| Kolb Bakery Co. common 





Opera‘ing expenses, in stock dividend_______- $74,000 

cluding depreciation... 7,955,636!Bond interest_.________. 174,000 

} monroe | (DCTP SOOIOES . 6 60 ce cocce 20,110 

Net earnings - - --- 634,558) Pref. dividends, 64%... 349,595 

yon. or for year (making total p. & 1. surp. $428,020)_ $164,853 
a *« Wes . (*2O-° 


Goldfield Consolidated Mines.—Diridends Resumed.— 


The directors have declared a quarterly dividend of 30 cents | 





per share on the $35,591,480 stock, payable April 30 to hold- 
ers of record Mch. 31. No payment was made in Jan. last. 
From April 1909 to Oct.1912 30 cents per share (par $10) was 
paid, and from Jan. 1910 to April 1912 20 cents extra. Com- 
pare V. 95, p. 1544.—V. 96, p. 422. 


Great Lakes Towing Co., Cleveland.—Proposed Plan. 


The attorneys for the company last week arranged to present to the 
Federal Court on Mch. 3 a plan for bringing the company within the limits 
of the Sherman anti-trust law. 

According to oe reports, neither a receiverhsip nor the dissolution of 
the company will be necessary if the plan to be proposed is accepted. 
This, it is said, would make a radical change in the methods employed and 
entirely do away with those criticized by the Court and place the towing 
business on the Great Lakes on a purely competitive basis. 

he company would be unable to start a rate-cutting war or to carry one, 
were it started by competitors, ce, Magy the point to which competing com- 
panies carried it. This would make it impossible to force another tug line 
out of business by doing business at losing rates or a competing company 
which started a rate war out of business by cutting below the rates made 
by it. The company is also, it is stated, willing to do away with all con- 
tracts for towing and confine itself to competitive contracts for wrecking 
work, leaving only one claim for the patronage of the lake companies— 
quality of service. Besides placing the company on a firm basis, this 
method, it is also claimed, will be advantageous to the veess! owners and 
insure better tug service than ever before.—V. 96, p. 492. 


Gulf Oil Corporation Co., Pittsburgh, Pa.—Stock.— 

The shareholders will vote Mch. 20 on increasing the capital stock from 
$15,000,000 to $60,000,000, to provide additional working capital and to 
liquidate the company’s outstanding indebtedness.—V. 92, p. 1314. 


International Harvester Corporation.—Listed in N.Y. 
See International Harvester Co. above.—V. 96, p. 492, 365. 


International Harvester Co. of New Jersey.—Listed.— 
The New York Stock Exchange has authorized the listing of 
the company’s $30,000,000 7% cumulative preferred and $40,- 
000,000 common stock as reduced by one-half under the plan 
(V. 96, p. 365) for the sale of one-half of the assets to the 
new International Harvester Corporation, and also of the 
same amounts of the two classes of stock of the new com- 
pany as issued in exchange under the plan for the outstand- 
ing stock of the old company.—V. 96, p. 492, 365. 


(The) International Nickel Co., N. ¥.— Dividend 3%.— 

This new company (formed per plan in V. $5, p. 239, 682) has declared 
a dividend of 3% on its $38,031,565 common stock, payable June 2 to 
holders of record March 14, comparing with 2%% in March and 2% in 
Dec. last. The reguiar quarterly dividend of 1%% has been declared on 
the $8,912,626 6% pref. stock, payable May 1 to holders of record April 12. 

These are the third dividend payments since the exchange of the old 
International common stock for 250% in the common stock of the new 
company , the exchange cf the old pref. for new pref., $ for $, and the issue 
of 43*4% new common at par for cash. The old company paid on its 
common stock: In 1909, 2% %; 1910, 6%; 1911, 104%; 1912, to and incl. 
Sept. 3, 17%%. Compare V. $5, p. 240.—V. 95, p. 1686. 


International Silver Co.—Bonds Called. 
Forty-eight ($48,000) Ist M. 6% goid bonds dated Nov. 22 1898, for 
payment at 110 andint. June lat N.Y. Trust Co., trustee.—V. 96, p. 556. 


Kings County Elec. Lt. & Pow. Co.—New Director.— 

W. F. Wells has been elected a director of the company and also of the 
Edison Electric Illuminating Co., to succeed A. J. Freeman, formerly 
Vice-President.—V. 96, p. 492, 65. 


(S. 8S.) Kresge Co. (6 & 10-cent Stores).—Earnings.— 








Calendar Gross Cost of Trading Extraor. Al Net 

Year— Sales. Sales. th«t Profits. Expenses. Profits. 
$10,325,488 $7,079,383 $3,246,105 $8,120 $2,585,046 $669,179 
. |) 7,923,064 5,463,622 2,460,442 47,582 2,089,805 418,219 


The estimated portion of the net profits for the calendar year 1912 as 
above ($669,179) applying to the operations of the new company for the 8 
months beginning May 1 1912 were $491,096. From this amount were 
deducted dividends on the pref. stock amounting to $93,333; appropriation 
for the retirement of the pref. stock, $50,500, making the undivided profits 
for the said &8 months $347,262. The total surplus Dec. 31 1912, after 
adding $178,083, the surplus for the first 4 months of the calendar year 
1912, was $575,846.—-V. 96, p. 492, 139. 

Middle West Utilities Co., Chicago.—Stock Offered in 
Amsterdam.—Boissevain Brothers, Amsterdam, have offered 
at 94 1,250,000 guilders in the certificates of-a local holding 
association, each 1,000 guilders representing $400 pref. stock 
and $100 common stock of this company’s outstanding share 
capital of $4,955,200 pref. and $6,424,000 common. Com- 
pare V. 96, p. 556. 

Northwestern Gas Lt. & Coke Co, Evanston, Ill.—Sale. 

See Public Service Co. of Northern Illinois below.—V. 96, p. 557. 

Nova Scctia Steel & Coal Co., Ltd., New Glasgow, 
N. S.—Earninos.—¥or calendar vears: 


Calendar Profits Int.on Depr.,Sk. Pf. Div. Com.Div. Balance, 

Year— for Year. Bds.,&c. Fd.,&c. (8%). (6%). Sur.or Def 
1912________$1,000,609 $412,311 $201,842 $82,400 $360,000 def$55,944 
a 1,019,393 351,169 217,882 82,400 360,000 sur7,942 
—V. 94, p. 1701, 1320. 


Osceola Consolidated Mining Co.—Farnings.— 

Gross. Profits. Oth. Income. Dividends. Bal. ,Def. 
ae $3,071,818 $1,163,282 $46,785 (48%)$1,153,800 $56,267 
DEE candee 2,371,374 ee Sacees (28%) 673,050 8,422 
—V. 95, p. 821. 


Ottawa (Can.) Light, Heat & Power Co.—Divrs., etc. 


The directors at the annual meeting on Feb. 24 announced that during 
the current year the quarterly payments will be 2%, or at the rate of 8% 
yearly. During the past two years 1%4% quarterly, with 1% extra bonus 
at the end of the year, has been paid, or 8% for each of the years named. 
If 1% extra is paid at the end of the year the total payments will be 9% 
instead of 8%, asin the previous years. In order to provide for the new 
gas plant it has been decided to offer $500,000 new stock to the shareholders 
at par later in the year. Authorized issue, $5,000,000; outstanding at 
last accounts, $1,984,400. 


Earnings.—¥ or calendar years, controlled companies: 
Gross. Net. Interest. Divs. Res’ve, &c. Balance. 
Ottawa )1912.$538,8090 $299,675 $56,250 $120,000 $120,555 sur.$2,869 
El. Co.{/1911 495,509 257,594 41,711 120,000 104,955 def. 9,072 
Ottawa 11912. 241,173 78,084 23,467 40,000 2,412 sur.12,205 
Gas Co.{1911. 216,192 72,346 19,489 40,000 2,162 sur.10,695 
The Ottawa Light, Heat & Power Co., the holding comnany, received 
yearly from dividends of Ottawa Electric Co. and Ottawa Gas Co. $158,752, 
which was disbursed in quarterly payments on its own stock _ aggregating 


% (4 of 1%% with 1% extra in December).—YV. 95, p. 1687. 
Pontiac (Ill.) Light & Water Co.—Sale.—See Public 
Service Corp. of Northern Illinois below.—Y. 75, p. 1257. 





Provident Loan Society of New York.—Larnings.— 
Cal. Year— Income. Expenses. Net. Interest. Surplus. 
1912 ...--- $910,200 $237 ,982 $672,218 $352,947 $319,271 
[ie  “heeed 815,933 226,703 589,230 330,675 258,555 


The amount loaned in 1912 was $14,724,563, against $13,514,307 in 1911. 
; Loans outstanding Dec. 31 1912, $6,815,482, against $6,211,097 in 1911. 
Funds employed, $7,258,353, against $6,644,995.—-V. 94, p. 702. 
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Richelieu & Ontario Navigation Co.—New Control.— 
At the annual meeting on Feb. 18 the so-called Furness- 
Playfair interest voted on 60,308 out of the 94,321 shares 
represented. Sir Rodolphe Forget was re-elected unani- 
mously, but immediately resigned and was succeeded by 
Edmund Bristol, K.C., the board now embracing eight old 
and seven new directors, v1Z.: 


Edmund Bristol, K.C., and W. D. Mathews, Toronto; James Playfair, 
Midland, Ont.; James Carruthers, William te. W. Grant Morden, 
C. A. Barnard, K.C., Wm. Hanson, Sir Montagu Allan and J. R. Binning, 
Montreal; H. Richardson, Kingston; F. A. McGee and J. P. Steed 
Hamilton; Claude G. Bryan, London; H. B. Smith, Owen Sound. 

Officers: Honorary Pres., Sir Trevor Dawson, R.N.; Pres., James Car- 
ruthers; Vice-Presidents, William Wainwright and James Playfair; Chair- 
man of finance committee, Montagu Allan. 

[Early in the meeting the old President, Sir Rodolphe Forget, stated that 
a special meeting of the shareholders would be necessary to arrange for the 
issue of $6,000, bonds to cover additional expenses of the company, 
and liabilities of its subsidiary companies, and to provide for new steamers. 
Whether the new management will follow out this program does not appear. 
On Dec. 31 1912 the company itself had outstanding $9,963,400 stock; 
$1,376,780 sterling 5% bonds and $300,000 bank loans. A billtoincrease 
the auth. cap. stock from $10,000,000 to $15,000,000 is pending before 
the Canadian Parliament and there has been talk on the street of the possi- 
bility of the present stock being made pref., also that the purchase of the 
Canada Interlake Line (V. 96, p. 940) would likely follow the change in 
management. Compare earnings for 1912 as increased by the acquisition 
of other properties.—V. 96, p. 557. 


(M.) Rumely Co., La Porte, Ind.—Convertible Notes.— 
William Salomon & Co., and Hallgarten & Co., are making 
an advance offering at par and int. of the new issue of $10,- 
000 ,000 2-year 6% convertible gold notes, dated Meh. 1 1913 
and due Mch. 1 1915. A eireular reports: 


Interest payable M. & S. in New York and Chicago. Par $1,000 (c*). 

Callable in whole or in part on the first day of any month upon six weeks’ 
notice at par-and int., together with a premium equal to &% of 1% for each 
full period of six months and for any part of a period of six months between 
the date of redemption and March 1 1915. 

Convertible into paid-up shares of the common capital stock at par with 
an adjustment as te accrued interest and dividends as provided in the trust 
agreement on or after Sept. 1 1913 and prior to Dec. 1 1914 unless called 
for redemption during the conversion period, in which event the right to 
convert will cease two weeks prior to date of redemption. 

The trust agreement (Bankers Trust Co., N. Y., trustee) will provide 
that so long as any notes are outstanding: (1) The company will not create 
any mortgage upon any of its real estate or personal property. (2) The 
aggregate value of the net quick assets as defined in the trust agreement 
shall at all times be equal to 150% of the total of these notes then out. 


Condensed Extracts from Statement by Pres. A. J. Rumely Feb. 21. 
Capitalization.—The properties and plants are free from lien. This issue 
of $10,000,000 notes will be followed by $10,000,000 7% cum. pref. stock 
and $10,908,300 common stock, both listed on the N. Y. Stock E«change. 
(V. 93, p. 1538. V. 94, p. 13887; V. 95, p. 1335, 1750; V. 96, p. 207, 423.) 

Business.—The business was established in 1853 and after 59 years of 
continuous growth the concern ranks as one of the principal manufacturers 
of agricultural implements. In 1911 the company acquired the businesses 
and assets of Advance Thresher Co. and Gaar, Scott & Co. and has re- 
cently acquired the assets of Northwest Thresher Co. Combined gross 
business: 1910, $7,000,000; 1911, $10,500,000; 1912, $17,000,000. 

Purpose .—This remarkable growth of the business, which involves extensive 
credits to the farmers, has naturally required additional working capital, 
which has caused an increase in the floating debt. The proceeds of these 
notes will reduce the floating debt and provide additional working capital. 

The increase in the business during 1913 will be principally in the smaller 
implements, such as stationary gasoline and kerosene engines, cream sepa- 
rators, corn shellers, &c., which do not necessitate the extension of as much 
credit as is involved in the sale of the larger agricultural machines, such as 
tractor engines, threshing machines, &c., of the same gross value. 

Assets.—The total net tangible assets, including the cash to be provided 
by the present issue of notes, will aggregate about $30,000,000, or about 
3 times the amount of these notes. The net quick assets alone, over and 
above current liabilities, will exceed $20,090,000. 

Earnings.—Net earnings as certified by chartered accountants for the 
cal .year 1911, after interest charges, were $1,464,309. The books are now 
being audited for 1912, and there is every reason to believe that the earnings 
were considerably in excess of 1911. Allowing 6% on the new cash capital 
to be provided through the sale of these notes, net earnings on the basis of 
the 1911 figures would be nearly 3% times the amount required to pay the 
annual interest charge on these notes.—V. 96, p. 557, 494. 


san Jiego (Cal.) Consolidated Gas & Elec. Co.— 
Yr. End. 


man, 


Gross Operating Net Interest Balance, 
Jan. 31— Earnings. Expenses. Earnings. Charges. Surplus. 
1912-13__.$1,053,724 $530,063 $523,661 $172,069 $351,592 
1911-12... 771,841 373,842 397,999 113,467 284,532 


—V. 95, p. 1546. 


Southern Wheel Co., St. Louis.— Merger—Controlled by 
American Brake Shoe & Foundry Co.— 


This company, incorporated recently in Georgia with a capital stock of 
$2,500,000, with privilege to increase to $5,000,000, took over Feb. 1 the 
properties of the St. Louis Car Wheel Co., Decatur Car & Mfg. Co. and 
Atlanta Car Wheel Co., operating plants at St. Louis, Birmingham, 
Atlanta and Savannah, for making chilled iron wheels and general castings. 
The company, which will have no bonded debt, is controlled through stock 
ownership by the American Brake Shoe & Foundry Co., the purchase of 
the stock having been financed by sale recently of $1,000,000 each of com- 
mon and pref. shares of the American (V. 95, p. 1747, 1474). 8S. F. Pryor, 
St. Louis, is President, and J. J. Morse, St. Louis, is Secretary and Treas- 
urer. Otis H. Cutler, President of the American Brake Shoe & Foundry 
Co., New York, is Chairman of the board of directors. 


South Penn Oil Co., Pittsburgh, Pa.—$10,000,000 New 
Stock—$7 ,500,000 for 300% Stock Dividend.— 


The shareholders will vote May 1 on increasing the capital stock from 
$2,500,000 to $12,500,000, par $100. Of the $10,000,000 new stock, 
$7,500,000 will be issued as a stock dividend of 300% to shareholders of 
record April 30 and the remaining $2,500,000 will be ‘‘offered for sale at 
par to the same stockholders and in the same proportion, to be paid for by 
them in such manner as may be determined at the special meeting.” 


The usual quarterly dividend of 10% has been declared, payable March 31 
on stock of record March 12. 


Balance Sheet of Dec. 31 1912—Total Each Side, $17,572,001. 


POET pisces csaven $12,084 ,228!|Capital stock________-_- $2,500,000 
Material and mdse- - - ~~ 1,230,915| Notes & accounts payable 1,163,715 
Cash &accts.receivable. 4,256,858/Profit and loss._._...-_- 13,908 ,286 





* $9,500,994 producing property and $2,583,234 non-producing prop, 
Acquistlion of Control of Penn-Mezican Oil Co.—The com- 
pany recently acquired a majority of the $10,000,000 capital 
stock of the Penn-Mexican Oil Co., which holds leases on, 
it is said, some 160,000 acres on the Gulf coast of Mexico, 


extending 200 miles north and south of Tampico.—V. 94, 
p. 1452. 


Susquehanna Power Co.—Foreclosure Sale.— 
The property was sold at Belair, Md., on Feb. 24 for $300,000 to Frank 
J. Hoen of Baltimore, subject to a mortgage of $150,000.—V. 96, p. 366, 291. 


Tennessee Copper Co.—New Control—Earnings.— 
James Phillips Jr. and associates having secured control, their interest, 





| amounting, it is reported, to about $3,500,000 of the $5,000,000 stock, the 


following director:; and officers have been elected: 

Old Directors Elected.—James Phillips Jr., Richard Sutro, Joseph Walker 
Jr. and Horace M. Kilburn. 

New Directors.—Utley Wedge, Walter M. Briggs, G. W. Breen, F. A. 
Sandland, G. H. Johnson, E. P. Cusack, Philip Yancey and W. A. Nee- 
ramer. 

Old Directors Retired .—Frederick Lewisohn, Walter Lewisohn, J. P. Chan- 
ning, P. 8. Henry, H. A. Keller, Sidney Riddlestorsser, E. H. Westlake and 
O. B. Van Zant, E. C. Westervelt. 

New Officers.—James Phillips Jr., Pres., and Walter M. Briggs., Sec. & 
Treas., to succeed Walter M. Lewisohn and E. ©. Westlake, respectively. 

Net profits for the year ending Dec. 31 1912 amounted to $1,095,675; 
ng pes produced, 13,252,634 lbs.; sulphuric acid, 192 tons. The company, 
it is stated, had the best year in its history.—V. 96, p. 66. 


Tobacco Products Corporation.—Acquisition.— 

Negotiations have been completed whereby M. Melachrino & Co., Inc., 
which has been acquired, has taken over the entire capital stock of Nestor 
Gianclis Co., a Maine corporation, having its factory in Roxbury, Mass., 
and has obtained the exclusive agency in the United States for the imported 
Nestor cigarette and for the Vafiadis cigarette. Compare V. 95, p. 1043. 


Underwood Typewriter Co.—Larnings.—For cal. years: 
Calendar Net Pref. Divs. 





, Common Special Balance, 

ear— Profits. (7%). Dividends. Surp.Res’ve. Surplus. 
Oa $1,733,118 $350,000 (4%)$340,000 $113,025 $930,093 
BUd lane aswtan 1,277,597 350,000 (3%)255,000 176,357 496,240 


—V. 94, p. 566, 625. 


United Fruit Co.—Trial of Suit Adjourned.— 

The trial of the long-pending suit brought by the Bluefields Steamshi 
Co. to recover triple damages ($15,000,000) from the company for alleg 
violation of the anti-trust law was adjourned by Judge ompson in the 
U.S. District Court at Philadelphia on Feb. 19 to Jan. 1914 on account 
of the illness of one of the leading counsel of the complainant. The United 
Fruit Co. officials claim that there is no basis for the suit.—V. 96, p. 423. 


United Gas Improvement Co., Phila.—Harns.—Cal. yr. 


Year— Gross. Net. Sink. Fd. Divs.(8%). Bal., Surp 
Dn as eanhans $8,615,070 $7,524,691 $774,500 $4,440,236 $2,309,955 
..----- 8,308,347 7,223,491 740,500 4,440,236 2,042,755 


SUES ace 
—V. 96, p. 558, 423. 


(Rudolph) Wurlitzer Co., Cincinnati.—A uthorized.— 

The stockholders on Feb. 25 authorized an increase in the authorized stock 
from $1,000,000 to $4,000,000, one-half of the new stock to be 7% pref. 
and the other to be common stock.—V. 96, p. 495, 424. 








—The fifty-third annual report of the Equitable Life 
Assurance Society of the U. S., 165 Broadway, W. A. Day, 
President, is published elsewhere in the ‘‘Chronicle’’ to-day. 
The company’s admitted assets Dec. 31 1912 are $513,319,- 
201, an increase of $9,452,104; policy fund or reserve is 
$421 ,266,987, and other liabilities $8,155,510, and its ad- 
mitted surplus, including deferrred dividend fund, $83,896,- 
704. The Society’s record for new insurance paid for during 
1912, which includes additions, revivals and increases, is 
$153 576,879, a gain over 1911 of $26,943,377, or double 
the increase in 1911. The total amount of outstanding in- 
surance Dec. 31 1912 was $1,429,211,848, a growth of 
$53,770,388, or nearly double the increase in 1911. 


—In order to properly handle their growing investment 
business, Baillie, Wood & Croft, bankers and brokers, 
Toronto, Canada, have had incorporated a separate com- 
pany to be known as the Bankers’ Bond Co., Ltd., with a 
eapital of $1,000,000. F. W. Baillie will act as President 
of the new coneern and F. P. Wood, Vice-President. Hand- 
some quarters have been secured on the ground floor of the 
New Imperial Life Building for the purposes of the new or- 
ganization. The firm in the future will confine itself to a 
stock exchange business only. 


—Lybrand, Ross Bros. & Montgomery, certified public 
accountants of New York, Philadelphia, Pittsburgh, Chi- 
eago, San Francisco, Seattle and London, have taken the 
entire twenty-sixth floor of the Liberty Tower Building, 
55 Liberty St., this city. The new offices are very much 
larger than the present suite the concern occupies on the 
twenty-second floor. During the past year the firm’s ac- 
ecountaney business in the United States doubled. 


—The banking house of Clark, Dodge & Co., New York 
and Chicago, are offering on another page three important 
issues of railroad bonds, namely Canadian Northern Ist 
and refunding guaranteed 5s, yielding about 45<%; Lake 
Erie & Western RR. Ist M. 5s, yielding about 454%, and 
Atlantic Coast Line RR. of South Carolina gen. M. 4s, 


yielding about 444%. Full particulars will be sent upon 
application. 


—Harris, Forbes & Co. and the National City Bank of 
this city are jointly offering in our advertising columns to-day 
$4,090,000 Chicago Railways Co. lst M.5% bonds due 1927 
at 9914 and int. The bankers strongly recommend these 
bonds for investment. Complete circular upon request. 
,ee advertisement, and news item in our ‘‘General Investment 
“ews Department.”’ 


Brown Brothers & Co. and Harris, Forbes & Co. of this 
city are advertising in this issue of the ‘‘Chronicle’’ their 
joint offering of $1,089 ,G00 City of Vancouver, British Colum- 
bia Street Improvement 4% bonds, to net the investor 5% 
on his investment. Detailed information on request. Con- 
sult advertisement for general particulars. 


—Mr. H. Stanley Chase has removed his office from 50 
Pine St. to the Trinity Bldg., 111 Broadway, where he wil] 
continue to specialize in bonds for trust funds. Mr. Chase 
is personal representative of Mr. Gail Borden in N. Y. City. 


—Clarence EK. Thompson & Sons, investment brokers of 
New Haven, announce their removal from 810 Chapel Street 
to 151 Orange Street. 





—A summary of the State laws relating to the taxation of 
securities has been compiled and issued in book form under 
the title ‘Tax-Exempt and Taxable Investment Securities.” 
Financial Publishing Co., 7 Hancock Ave., Boston. Price $5, 
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COMMERCIAL EPITOME. 
Friday Night, Feb. 28 1913. 

General trade continues brisk. The activity in iron and 
steel is a noticeable feature. Spring trade is increasing. 
The winter-wheat crop has ample snow covering. The 
financial situation has improved, with securities higher. 
Money is firm with a good demand. The great manufac- 
turing industries are active. Wheat exports are largely in 
excess of those of last year. Textile industries are especially 
prosperous. The silk business is increasing. Yet there is 
still an undercurrent of conservatism, and speculation in this 
country is down almost to the vanishing point. The feeling 
is one of general confidence, however. No very drastic 
general tariff revision is looked for. 
~ LARD has been in moderate demand, with prime Western 
$10 90, refined Continent $11 35, South America $11 95 
and Brazilian in kegs $12 95. Speculation in futures has at 
times been at rising prices, owing to an advance in hogs, 
but later in the week there was a decline because of lower 
prices for hogs. On the declines there has been good buying, 
however. To-day lard advanced in sympathy with a rise 
in pork ribs and hogs. Western receipts of hogs were 47,000, 
dgainst 107,000 a year ago. 


DAILY CLOSING — A LARD FUTURES IN CHICAGO, 
on 


, : Tues. Wed. hurs. Fri. 
May delivery in elev.,cts.10.57% 10.65 10.65 10.75 
July delivery in elev. _..10.60 10.67% Holi- 10.67% 


10.80 82% 
Sept. delivery in elev _._.10.67% 10.75 day. 10.75 10.82% 10.87% 


PORK irregular; mess $20 50@$21, clear $21 @$22 25, 
family $21 25@$23 25. Beef lower; mess $19@$20, packet 
$21 @$22, family $22@$24, extra India mess $37 @$38. 
Cut meats steady; pickled hams, 10 to 20 lbs., 13°4@14ce.; 
bellies, clear, f.o.b. New York, 6 to 12 lbs., 13@13%e. 
Butter, creamery extras, 3544@36c. Cheese, State whole 
milk, colored, specials, 174%4@18e. Eggs, fresh-gathered 
extras, 23@24c. 

OILS.—Linseed easier; City, raw American seed, 47@ 
48c.; boiled 48@49c. Calcutta 70c. Cottonseed oil steady; 
winter 6.45c.; summer white 6.40@6.80c. Cocoanut oil 
steady; Cochin 11@11%e. Ceylon 10@10%e. China- 
wood firm at 74%@S8ce. Corn easier at 5.60@5.65e. Cod 
steady at 42@43c. 


COFFEE has been dull and to a large extent nominal. 
7 Rio 12%e.; mild grades have been slow of sale; fair 
good Cucuta 14@14%c., showing a decline. Coffee 


futures, though rallying at times at home and abroad on the 
covering of shorts, have at others shown very noticeable 
weakness. Roasters and interior dealers have been holding 
aloof, encouraged by liberal receipts at Sao Paulo and predic- 
tions of good supplies from the next crop of Rio and Santos. 
Bulls, it is declared, have suffered a loss of prestige from the 
recent sharp fall of prices. To-day prices declined. Closing 
quotations were as follows: 
March _._11.96@11.98/| July 
April 12 226 13 
12.22@12.2 
12.29@12.3 
SUGAR.—Raw firmer. Advices from Louisiana report 
active plowing and planting. Some plantations are said to 
have their planting completed. Seed cane is said to be in 
good condition. Centrifugal, 96 degrees test, 3.51c.; mus- 
covado 89 degrees test, 3.0le.; molasses 89 degrees test, 
2.76c. Refined has been quiet but steady; granulated 4.30c. 


PETROLEUM.—Steady; barrels, 8.50e.@9.50e.; bulk 4.80 
@5.80c.; and cases 10.80@11.80ce. Napthafirm; 73 to 76 de- 
greesin 100 gallon drums 25c.; drums $8.50 extra. Gasoline, 
86 degrees, 294c.; 74 to 76 degrees, 2514c.; 68 to 70 degrees, 
22\%ec., and stove 2lc. Spirits of turpentine 46@46\ce. 
Common to good strained rosin $6.50 

TOBACCO has continued quiet and generally steady and 
unchanged. Yet there is quitea good call forbinder. That 
is anexception, however, which merely proves the rule. The 
better grades of binder, too, are held at firm quotations. 
Filler is neglected and the supply is far from small. Suma- 
tra 1s quiet, the poor assortment repelling buyers. All the 
greater interest, therefore, attaches to the Sumatra inscrip- 
tion at Amsterdam in March. Manufacturers are awaiting 
samples of new crop. Cuban tobacco is in fair demand. 
The Cuban crop prospects are favorable. 


COPPER has been quiet but steady; Lake 1434@14%, 
electrolytic 1454@1434e. The February production is be- 
lieved to have decreased slightly. Tin has been irregular at 
home and abroad; Vienna has been bullish and London bear- 
ish; the consumption is heavy in this country; spot here 47 3c. 
Lead 4.30c. Spelter 6.20c. Pig iron has continued very 
quiet and prices have been rather weaker; No. 2 foundry 
Kast at furnace $16 75@$17 25. Predictions of a better 
pig iron trade before long are heard. Steel and iron products 
are still meeting with a very large consumption. The in- 
quiry from agricultural implement and machinery manufac- 
turers has increased. Basic iron is in brisk demand. 





12.35@ 12.37 | October___12.37@12. 
3|August __.12.40@12.41| November 12.30@12. 
; | September 12.46 December _12.26@12. 





COTTON. 
Friday Night, Feb. 28 1913. 

THE MOVEMENT OF THE CROP, as indicated by our 
telegrams from the South to-night, is given below. For the 
week ending this evening the total receipts have reached 
117,320 bales, against 114,107 bales last week and 109,474 
bales the previous week, making the total receipts since 
Sept. 1 1912, 8,178,971 bales, against 9,846,086 bales for the 
same period of 1911-12, showing a decrease since Sept. 1 
1912 of 1,667,115 bales. 





} 
Fri. | Total. 
3,897, 53,163 
340, 3,740 


Receipts at— Sat. Mon. | Tues. | Wed. 
6,433| 15,214| 7,970 
811 385; 1,613 


2,108 


708 


Thurs. 
9,398 
314 





Aransas Pass,&c. _...| 15,574 15,574 
New Orleans- __. 3,735) 7,079) 22,554 


3,940} 3,584 
681) 81 


278 145| 2,047 


oe ee ce 90 90 
1,172) 1,765) 2,305) 1,084] 1,925) 9,742 
pans Biles ace “-..| '600}  '600 
362 | 63} 382) 951 
1,587 

4'200 


Charleston 
Georgetown __-- 
hoon a gaan 


108 
621 


~ 200 4°5 
19 


710 4 
aded 2,165 


nbsp 9 50 i9 
402 


15,710 12,504! 23,434! 16,559! 15,651' 33,462'117,320 


The following shows the week’s total receipts, the total 
since Sept. 1 1912, and the stocks to-night, compared with 
last year: 





Baltimore 
Philadelphia - - _ 


Totals this wk. 





























1912-13. 


This |Since Sep 
Week. | 1 1912. 
3,385,077 

0 ,730 
107 ,624 
85,95 

22 ,554)1,141,107 
173,894 
106,272 
90 14,009 
1,095,842 

215,750 

266 ,490 


1911-12. 


This ,Since Sep 
Week. | 1 1911. 


67,912 3,088,592 
6,767) 561,292 

24,068) 212,825 
1,327 ,97 
54,67 


Stock. 





Receipts to 
February 28. 





1913. 
249 ,947 





Texas City 

Port Arthur 
Aransas Pass, &c-_ 
New Orleans _-_-_- 





Jacksonville, &c-_ 
Savannah 
Brunswick 
Charleston 
Georgetown _-_-- 105 
Wilmington ___- 313,149 
Norfolk 200; 425,835 
Newp’'t News, &c. : 88 ,637 
New York 12,972 
Boston 39,212 
Baltimore 60,004 
| 2,311 


Philadelphia _--- 
117,320 8,178,971' 283,687 9,846,086 756,174 1,348,169 


In order that comparison may be made with other years, 
we give below the totals at leading ports for six seasons: 


Receipts at—| 1913. | 1912. | 1911. | 1910. | 1909. | 1908. 


Galveston __.| 53,163] 67,912) 33,197) 30,066 47,519) 
TexasCity,&c. 33 30,83 18,349) 12,671 10,284 
New Orleans_ 54,527, 20,241] 24,527) 40,655) 
Mobile | 2, 9,439 900 3,053 3,78 | 
Savannah __. . 51,330 

Brunswick - - -' 
Charleston,&c 
Wiimington_ - 
Norfolk . : ; 
N’porNt: .&c. 2! 3,214 | 4 
All others. _ -- 997 2,538) 2,044' 


Total this wk. 117,320| 283,687| 91,599! 85,767) 150,074| 
Since Sept. 1_ 8,178,971'9,846,086 7,613,994 6,050,193 8,190,699 6,937,324 



































_ 
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The exports for the week ending this evening reach a total 
of 117,419 bales, of which 26,287 were to Great Britain, 
2,691 to France and 88,441 to the rest of the Continent. 
Below are the exports for the week and since Sept. 1 1912: 





Week ending Feb. 28 1913. 
Exported to— 


1 1912 to Feb. 28 1913. 
Exported to— 


From Sept. 





Erports 
Srom— Great | Conti 


Britain. France . 


Conti- 
nent. 


! 
- | | Great | 
nent. Total. | Britain. | Fiance. 
| 


__| 46,258 46,258 1,142,369 
~'379°794 


Total. 


363 ,633 1,154,029 2,660,031 
146,793, 77,907 604,494 
24,892, 51,944 

16,048) 

125,566, 

25,562 
34,791 
62,869 








Galveston - Rare oa 
Texas City- ai daa 
Port Arthur -_-_-. Rar ----| 
Ar.Pass,&c- ers A eee aoe 
NewOrleans 14,518 2,530, 648, 17,696 
Mobile ~~ -- —— oacel eece eooce 
Pensacola _ - mene Sie pee apt: 
Savannah .. 871 .-| 9,344 10,215) 
Brunswick - ain al oon 
Charleston.. naa 

5,912) 


30,788 
12,921 
577,067 
47,172 
21,758 
118,724 
101,433 
60,292 
93,466 
_| 14,793 
291 
181,295 


Pawn 


Wilmington 
Norfolk --- i 
N’portNews re ae aA inca 
New York. 2,306 7,135, 
Boston __.-| 1,173 | 

Baltimore..| ----! nied a 
Philadelphia 1,507 ie A 5 
Portl'’d, Me. 
San Fran --| 
Pt.Towns’d. 


Total ...| 26,287 


5,912 
105,213 


27 ,660 


----|  ----| 25,577| 25,577 
1,946 1,946 | 
2,691, 88,441 117,419|2,943,175 


156,316 
67,271 67,271 


906 ,056|2,916,7376,765,968 
Tot.1911-12 159,882 50,515 168,225 378,622\3,276,669 973,8373,734,726 7,985,232 
Note. —N. Y. exports since Sept. 1 include 18,443 bales Peru, &c., to Liverpool. 
In addition to above exports, our telegrams to-night also 
give us the following amounts of cotton on shipboard, not 


eleared, at the ports named. We add similar figures for 
New York. 























MAR. 1 1913,] 


_—-—-- 
v_ 
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On Shipboard, Not Cleared for— 
Great | Ger- Other | Coast- Leaving 
Feb.. 28 at— |Britain.'France. | many. Foreign| wise. | Total. | Stock. 

New Orleans.-| 1,558; 1,312 6,144 13,453. 393; 22,860 91,531 
Galveston ___.| 24,097; 5,740, 39,961 14,956, 2,763) 87,517) 162,430 
Savannah ....| -.-- sees “==> sone 00 700, 89,018 
Charleston -..| 1,300) -.-.| 1,000 --.-.- ----| 2,300) 18,241 
Mobile ----.-- 253 348) 6,657 re 800; 8,058) 12,469 

Norfolk -.-.-.-- ses see TT ----| 25,000} 25,000 00 
New York-_--- 500 400 300 800 ----| 2,000; 120,825 

Other ports..-.} 12,000 case S40 . .ceme ----| 19,000 ,22 
Total 1913_-_| 39,708) 7,800) 61,062) 29,209) 29,656)167,435| 588,739 
Total 1912--|139,388) 24,140/100,890) 56,026) 22,099\342,543/1,005,626 
Total 1911_.' 42,328' 12,787! 33,556 27,002' 10,706'126,379\ 582,439 

















Speculation in cotton for future delivery has been on only 
a moderate seale, but for several reasons the market has none 
the less shown strength. The principal among these may be 
mentioned the technical position. The market to all ap- 
pearances had become oversold. At any rate, the short in- 
terest had reached very liberal proportions and as the market 
failed to decline, despite the falling off in spinners’ takings 
and the reported dulness of spot trade at the South, or any- 
thing else that could be mentioned as prejudicial to the cot- 
ton situation, it occurred to some of the bears that it might 
not be a bad policy to cover their shorts and await further de- 
velopments. This they have done, but the process of liqui- 
dating short obligations in a market in which there was a 
certain scarcity of contracts was inevitably attended by a 
rise in prices. Many reports from the South were to the 
effect that spot quotations were being firmly maintained, 
despite any statements to the contrary. Stocks at the 
Southern ports are much smaller than they were a year ago. 
In parts of Texas crop preparations are reported to be some- 
what backward. In the fore part of the week the weather in 
many parts of the South was cold; later came heavy rains. 
The Balkan situation has latterly been reported more pacific. 
Western dry-goods reports stated that the trade wasin ex- 
cellent shape. At times a somewhat better spot demand 
has been reported in parts of the South, notably at New Or- 
leans. Arbitrage houses have been buying May and July. 
Some who sold March early in the week bought July. Liver- 
pool has been a pretty steady buyer here. Liverpool prices 
have frequently been better than expected, owing to steady 
buying there by the Continent. Though March sagged at 
one time, it rallied later. Large spot houses had been good 
buyers. There was at one time a good deal of buying of 
March as against selling of July. On the other hand, how- 
ever, speculation has most of the time been quiet. Spot mar- 
kets, if they have been steady, have been quite as certainly 
as a rule quiet. The Mexican crisis, the fear that the Balkan 
situation may yet cause trouble, a renewed outbreak of anti- 
option agitation at Washington, a fear that there may be 
some measures inimical to cotton trading proposed at Albany, 
have been unfavorable influences in the market. The fact 
that exports have now fallen considerably over a million bales 
under the total for the same time last year and that spinners’ 
takings also show a large decrease have all tended to create 
a certain indifference to the bull side. The general sentiment 
has favored selling on all upward turns, on the idea that the 
consumption is going to be less than was expected, that there 
is every likelihood of a big acreage and a correspondingly big 
crop the coming season, and, in a word, that the times are 
not favorable for bull speculation. To-day prices advanced 
early and reacted later. The chief feature was March, which 
showed the greatest strength, owing to the covering of shorts, 
and the fact that March notices issued, it is estimated, to the 
amount of 40,000 bales were promptly stopped. But later 
in the day heavy selling by the South, Wall Street and the 
Waldorf-Astoria interests gave prices a noticeable setback. 
Spinners’ takings continued light. Speculation is narrow 
and professional. Spot cotton closed at 12.70c. for middling 
uplands, showing an advance for the week of 20 points. 

The rates on and off middling, as established Nov. 20 1912 
by the Revision Committee, at which grades other than 
middling may be delivered on contract, are as follows: 


Dl? enttitinenndieil c.1.50 on! Midd'ing ___.--- c. Basis! Good mid. tinged._c._Even 
Strict mid. fair_...1.30 on Strict low mid_-—--_- 0.35 off| Strict mid. tinged_0.15 of 
Middling fair___-- 1.10 on’ Low middling---.- 0.80 off| Middling tinged___0.30 of 


Strict good mid...0.68 on Strict good ord___.1.40 off 
Good middling....0.46 on | Good ordinary__..2.15 off; Low mid. tinged _2.00 of 
Strict middling... _0.24 on) Strict g’d mid. ting.0.35 on| Middling stained. .0.90 of 


The official quotation for middling upland cotton in the 
New York market each day for the past week has been: 

Feb. 22 to Feb. 28— Sat. Mon. Tues. Wed. Thurs. Fri. 
Middline uplands H. 12.50 12.50 12.60 12.60 12.70 


NEW YORK QUOTATION FOR 32 YEARS. 


Strict low mid.ting.0.85 of 



































1913_c.__..12.70|1905_c.__-- 7.60! 1897_c__-_-- 7.44|1889_c___-- 10.19 
Sate 10.45/1904______- 15.10| 1896__----- f yi "Sepa 10.50 
IL on bbe 14.45/1903__.___- 10.25| 1895_--.---- 5.56 | 1887------- 9.56 
a ails 14.95|1902______- 8.81| 1894. _..--- fi =e 8.81 
1909----2-_ 9-85) 1901-_ ~~~ 77 9.25] 1893_------ 9.19| 1885_---_-- 11.44 
Gea 11.35|1900______- 0.31) Ieee....... 7.06 | 1884. _.---- 10.88 
1907. ---.-- 11.25/ 1899. _____- 6.56| 1891---_--- 9.00| 1883-- --- -- 10.19 
Siiihowns 11.05/1898__..__- 6.31| 1890_------ i. i) | ee 11.68 
MARKET AND SALES AT NEW YORK. 
| Futures SALES. 
| Spot Market Market 
Closed. Closed. Spot. |Contr’ct| Total. 
Satruday - -- HOLIDAY | | 
DEOnGay ...1Gut ........ ea eae be) se 400 400 
SE 6 ig MR « wnsode cuss i occesscss ay. EM. eer: 
Wednesday -|Quiet, 10 pts. adv__/Barely steady - - " ea oe “new 
Thursday -./Quiet -........._- aus wl ake, aa 200 200 
Friday - - - - - Quiet 10 pts. adv__'Barely Steady.’ __--| 200) 200 
RP ey he, i lds gape ce ok Y R00! 800 








ee 


FUTURES.—tThe highest, lowest and closing prices at 
New York the past week have been as follows: 
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THE VISIBLE SUPPLY OF COTTON to-night, as made 
up by cable and telegraph, is as follows. Foreign stocks, 
as well as the afloat, are this week’s returns, and conse- 
quently all foreign figures are brought down to Thursday 
evening. But to make the total the complete tigures for 
to-night (Friday), we add the item of exports from the 
United States, including in it the experts of Friday only. 









































Feb. 28— 1913. 1912. 1911. 1910. 
Stock at Liverpool_-______- bales.1,414,000 1,102,000 1,299,000 934, 
Stock @6 Temegom ...........<..- ,000 3,000 9, 5, 
Stock at Manchester._________- 107 ,G00 92,000 114,000 63 ,000 

Total Great Britain stock_-__-_-_ 1,526,000 1,197,000 1,422,000 1,002,000 
Stock at Hamburg____________- ,000 8,000 4,000 6,000 
Stock at Bremen .....<........ 505,000 526.000 271,000 292,000 
ee Oe ee cn we 449,000 340,000 6,000 4,000 
Stock at Marseilles ____..______. 2.000 3,000 ,000 ,000 
Stock at Barcelona ___________- 32,000 17,000 20,000 ,000 
| ee SS 36,000 32,000 70,000 70,000 
ee Oe 10 ,000 2,000 2,000 4,000 

Total Continental stocks__-__-_- 1,047,000 928,000 695,000 797,000 

Total European stocks______- 2,573,000 2,125,000 2,117,000 1,799,000 
India cotton afloat for Europe... 102,000 83, 173, 245, 
Amer. cotton afloat for Europe... 370,004 904,257 503,819 250,217 
Far pt ote £c. atit tor Europe. 55,000 3,000 43 ,000 37 ,000 
Stock in Alexandria, Egypt-_---- j 274,000 243,000 172,000 
Stock in Bombay, India_-_-_-_-_-_-- , 89,000 476,000 7,000 
Stock in U. 8S. ports ___._____-.- 56,174 1,348,169 708,818 650,995 
Stock in U. S. interior towns.__. 706,377 595,089 576,457 618,973 
U.S. exports to-day_________-_- 24,750 62,266 19,966 13,397 

Total visible supply________-_- 5,589,305 6,033,781 4,861,060 4,483,582 

3 the above, totals of American and other descriptions are as follows: 

merican 

Liverpool stock. _________~- bales.1,249,000 993,000 1,181,000 864,000 
Manchester stock____________-- ,000 70,000 91,000 51,000 
Continental stock_____________- 1,014,000 902,000 665,000 46, 

American afloat for Europe_-_--- 370,004 904,257 503,819 250,217 
ays Wo GG Ge. . .. ~ oe wc cccee 756,174 1,348,169 708,818 650,995 
U.S. interior stocks _________-_- 706,377 595,089 576.457 £42618,973 
U.S. exports to-day__________- 24,750 62,266 19,966 13,397 

Total American ............. 4,192,305 4,874,781 3,746,060 3,194,582 

East Indian, Brazil, &c.— 

OE ES EEE EE 165,000 109,000 118,000 70,000 
ER IESE RE 5,0 3,000 9,000 5,000 
Manchester stock. .........__-- 35,000 22,000 23,000 12,000 
Continental stock.___......__-- 33,00 ; 30,000 51,000 
India afloat for Europe Pare ee 102,000 83,000 173,000 245,000 
Egypt, Brazil, &c., afloat. _____- 55,0 ,0 ,000 37 ,000 
Stock in Alexandria, Egypt-_-_-_-_- 290,000 274,000 243,000 172,000 
Stock in Bombay, India____-_-_-_- 712,000 9, 476,000 697,000 

Total East India, &c_______-_- 1,397 ,.000 1,159,000 1,115,000 1,289,000 

en BS os eG 4,192,305 4,874,781 3,746,060 3,194,582 

Total visible supply_. .___ __- 5,589,305 6,033.781 4,861,060 4,483,582 
Middling Upland, Liverpool -- _- 6.89d. 5.91d. 7.64d. 8.07d. 
Middling Upland, New York ___. _ 12.70c. 10.40c. 14.55c. 14.90.c 
Egypt, Good Brown, Liverpool.. 10,35d. 934d. 104d. 16%d. 
Peruvian, Rough Good, Liverpool 10.00d. 9.10d. 11.30d. 10.25d. 
Broach, Fine, Liverpool-___-_-___- 5 7 7-16d. 7d 


65d. 54d. ad. 
Tinnevelly, Good, Liverpool-___. 6%d. 511-16d. 75-16d. 7 7-16d. 


: enenonn imports for the past week have been 106,000 
ales. 

The above figures for 1913 show a decrease from last 
week of 38,606 bales, a gain of 444,476 bales over 1912, an 


excess of 728,245 bales over 1911 and a gain of 1,105,723 
bales over 1910. 
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AT THE INTERIOR TOWNS the movement—that | 


is, the receipts for the week and since Sept. 1, the shipments 
for the week and the stocks to-night, and the same items 
for the corresponding period for the previous year—is set 
out in detail below. 
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85,722|6,255,111|101,034|706,377 | 142,383 6,821,070 187,202 595,089 


Movement to Aarch 1 1912. 
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39 ,556/ 2,848 
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fovement to February 28 1913. 
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Greenville, 
Total, 33 towns-- 








Little Rock, 


Albany, 
Honey Grove, 


Houston, 


Montgomery, 
Paris, 


Selma, 
Helena, 
Clarksville, 


Greenwood, 
Dallas, 


Eufaula, 
Athens, 
Atlanta, 
Augusta, 
Columbus, 
Macon, 
Rome, 
Shrev 
Colum 
Greenwood, 
Meridian, 
Natchez, 
Vicksburg, 
Yazoo City, 
St. Louis, 
Raleigh, 
Cincinnati 
Hugo, 
Memphis, 
Nashville, 
Brenham, 


* Last year’s figures are for Louisville, Ky. 


OVERLAND MOVEMENT FOR THE WEEK AND 
SINCE SEPT. 1.—We give below a statement showing the 
overland movement for the week and since Sept. 1, as made 
up from telegraphic reports Friday night. The results for 
the week and since Sept. 1 in the last two years are as follows: 























——1912-13— 1911-12—-— 
February 28— Since Since 
Ship ped— Week Sept. 1 Week. Sept. 1. 
TESTES noe ee ae 12,310 424,333 23,987 451,745 
» SR a ia RES a a 4,617 200,220 a3,606 a202,599 
a ee I. gc cb cbcwn ens 284 16,691 27 3,273 
, RE TIE eae 1,438 63,841 4,715 112,213 
DEE kinnnncqnennnn cite 2,641 115,238 4,376 79,883 
wae Vee Posts... .....-...... 899 107,460 11,013 148,069 
Via other routes, &c____..._--_-- 15,948 271,366 21,049 291,423 
Total gross overland-_-_-------- 38,137 1,199,149 69,023 1,289,205 
Deduct Shipments— 
Overland to N. Y., Boston, &c_. 907 £114,499 7,833 138,823 
Between interior towns________- 2,392 82,757 12,755 55,942 
Inland, &c., from South_______- 2,031 64,456 2,03 27,274 
Total to be deducted___.__ _-_- 5,330 261,712 22,618 222,039 











Leaving total net overland*.__32,807 937,437 
* Including movement by rail to Canada. a Revised. 
The foregoing shows the week’s net overland movement 
has been 32,807 bales, against 46,405 bales for the week last 
year, and that for the season to date the aggregate net over- 
land exhibits a decrease from a year ago of 129,729 bales. 


46,405 1,067,166 




















1912-13 1911-12 
In Sight and Spinners’ Since Since 
Takings. Week. Sept. 1 Week. Sept. 1. 
Receipts at ports to Feb. 28. _-_- 117,320 8,178,971 283,687 9,846,086 
Net overland to Feb. 28______-_- 32,807 937,437 46,405 1,067,166 
Southern consumption to Feb. 28. 56,000 1,448,000 55,000 1,287,000 
es Meas... ois wee ccccucc 206,127 10,564,408 385,092 12,200,252 
Interior stocks in excess___..._-- *15,312 609,341 *44,819 494,652 
Came into sight during week__190,815 -______ _~ DOT scenenmar 
Total in sight Feb. 28_._._. _-- etna SEITE GE | &disate 12,694,904 
North’n spinn’s takings to Feb. 28 32,052 1,898,475 76,098 1,776,355 


* Decrease during week. 
Movement into sight in previous years. 


Week— Bales. | Since Sept. 1— Bales. 
1911—March 3. _.-_-__---- 134,935) 1910-11—March 3_-_.--_- 10,198,987 
1910—-Maren 4............- 102,060 1909-10—March 4____ __- § ,632 ,060 
1909—March §_.____---.--- 198,741 | 1908-09—March 5__-_-_-_- 11,141,544 


QUOTATIONS FOR MIDDLING COTTON AT 
OTHER MARKETS.—Below are the closing quotations 
of middling cotton at Southern and other principal cotton 
markets for each day of the week. 








; Closing Quotations for Middling Cotion on— 
Week ending 

















February 28. | Sat’day. Monday.| Tuesday. Wed'day. Thursd’y. Friday. 
Galveston ____- | 12% #| 412% 125 112% #&| 12% 
New Orleans---| 1234 | 12% | 198 | 12% =| 1358 «| «1388 
EE ne okane | 12% | 123-16) 123-16| 123-16] 123-16 
zavennen a 12% | 12% | 12% |12% 12% 
Yharleston _._- 24 12% 12% | l 91 
Teen... -.- OLY “ae ze. i335" ey wee DOO 
orfolk __.___- A- | 12% 12% 12% 12% y 
Baltimore --_--_- DAY. | 12 84 12 84 12 4 12 34 ‘2 52 
Philadelphia ___| 12.75 12.75 12.75 12.85 | 12.85 12.95 
Augusta -._--- 1234 123% =| 123%) =| «1234 1234 
Memphis -- ---| 12% 12% | 12% | 12% 125% 
i. A. wo ece | 12% 12% | 12% 12% 12% 
Houston _____- | 12% | 1216 | 12916| 129-16] 125% 
Little Rock ---- 124 124% !'12% #=|«12% 12% 
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NEW ORLEANS OPTION MARKET.—The highest, 
lowest and closing quotations for leading options in the New 
Orleans cotton market for the past week have been as follows: 























Sat’day, | Monday. Tuesday,| Wed’day, Thursd’y,| Friday, 
Feb. 22.| Feb. 24. | Feb. 25. | Feb. 26. Feb. 27. | Feb. 28. 
February— 
Range ...... — @ —|— @ —|— @ —— @ —\-— @ — 
Closing... ..- 12.01-.03|12.19-.21)12.20 — 12.23-.25,—- @ — 
March— 
ER iia os 12.05-.15|12.04-.25)12.18-.26 12.23-.31)12.23-.40 
os eaves 12.06-.07|12.24-.25)12.25-.26 12.28-.29|12.25-.26 
Range ...... 12.06-.16|12.06-.27|12.20-.31 12.25-.35)12.20-.36 
—" sbunen 12.08-.09) 12.26-.27|12.27-.28 12.28-.29/12.22-.23 
A HOLI- |12.08-.17)12.08-.28)12.21-.32 12.25-.36|12.21-.37 
Aa a DAY /12.10-.11/12.27-.28)12.28 — 12.29-.30|12.23-.24 
Range -._..- 11.90 —/11.86 —— @ —— @ —|12.02-.03 
a Wkhe oe 11.87-.89) 12.04-.06)12.07 — 12.06-.08/12.02-.03 
DE ccaces 11.44-.52/11.47-.60)11.54-.61 11.56-.66;— @ — 
Closing... ..- 11.46-.47/11.58-.59|11.59-.60 11.62-.63/11.55-.67 
December— ' 

Range ....-- 11.48-.50)11.50-.60/— @ — 11.57-.62;— @ — 
oa ama casuce 11.47-.48/11.59-.61/11.60-.62 11.63-.64/)11.57-.58 
Se a | Quiet. | Steady.| Firm. | Firm. | Steady. 
Options ___-_- Quiet. Steady. ' Steady. Steady. ! Steady. 





—The firm of Craig & Jenks has been dissolved and new 
partnerships have been formed, viz.: W. R. Craig & Co., 
with offices at 25 Broad Street, and Jenks, Gwynne & Co. at 
27 William Street, the old quarters. Mr. Craig will have 
associated with him R. M. Stuart Wortley, T. P. Flaherty 
and R. E. Bonner. The partners in the firm of Jenks, 
Gwynne & Co. include W. P. Jenks, Arthur C. Gwynne, 
Philip M. Lydig, Louis S. Colwell and A. R. Hoyt. Mr. 
Gwynne was formerly of the firm of Wing & Gwynne. The 
firm has a branch office in Montreal. 


WEATHER REPORTS BY TELEGRAPH .—Our reports 
by telegraph from the South this evening denote that rain 
has been quite general during the week and in some portions 
of Alabama, Mississippi and Arkansas the rainfall has been 
somewhat excessive. The temperature has been higher. 
Farm work has made good progress as a rule and on the whole 
is stated to be well advanced. 


Galveston, Tex.—Rain has fallen on one day of the week, 
the rainfall being twenty-four hundredths of an inch. The 
thermometer has ranged from 45 to 66, averaging 56. 

Abilene, Tex.—We have had light rain on two days during 
the week, the rainfall being eight hundredths of an inch. 
Lowest thermometer 24. 

Palestine, Tex.—Rain has fallen on two days of the week, 
to the extent of one inch and fifty-three hundredths. Mini- 
mum thermometer 30. 

San Antonio, Tex.—There has been no rain the past week. 
Lowest thermometer 36. 

Taylor, Tex.—We have had rain on one day the past week, 
the rainfall being seventy-two hundredths of an inch. 
Minimum thermometer 30. 

New Orleans, La.—We have had rain on three days during 
the week, the precitgiation reaching thirteen hundredths of 
an inch. The thermometer has averaged 60. 

Shreveport, La.—There has been rain on two days during 
the week, the rainfall reaching two inches and seventy-eight 
hundredths. The thermometer has ranged from 32 to 75. 

Vicksburg, Miss.—We have had rain on two days during 
the week, the precipitation being two inches and forty-three 
hundredths. The thermometer has ranged from 33 to 71, 
averaging 54. 

Helena, Ark.—Not much farm work this week. There has 
been rain the past week to the extent of three inches and 
thirty-one hundredths, on three days. The thermometer 
has averaged 48, ranging from 31 to 64. ; 

Little Rock, Ark.—We have had rain on three days during 
the week, the rainfall being one inch and fifty hundredths. 
The thermometer has averaged 46, ranging from 30 to 62. 

Memphis, Tenn.—We have had rain during the week to 
the extent of three inches and fifty-two hundredths, on three 
days. The thermometer has averaged 46, ranging from 
28 to 64. 

Mobile, Ala.—Farming conditions in uplands are up to the 
average, but on lowlands work has been retarded by rain. 
Rainfall for the week seventy-five hundredths of an inch, 
on four days: ‘The thermometer has ranged from 39 to 77, 
averaging 60. 

Selma, Ala.—We have had rain on three days during the 
week, the rainfall reaching three inches and eighty-five hun- 
dredths. Average thermometer 52, highest 70 and lowest 30. 

Madison, Fla.—We have had rain on two days during the 
week, the precipitation being one inch and twenty-five hun- 
dredths. The thermometer has ranged from 41 to 74, 
averaging 61. 

Savannah, Ga.—There has been rain on two days during the 
week, to the extent of thirty-seven hundredths of an inch. 

Charleston, S. C.—It has rained on two days during the 
week, to the extent of sixty-eight hundredths of an ineb. 
The thermometer has averaged 56, the highest being 71 and 
the lowest 40. 

Charlotte, N. C.—There has been rain during the week 
to the extent of one inch and seven hundredths. The ther- 
mometer has ranged from 29 to 65, averaging 47. 
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WORLD’S SUPPLY AND TAKINGS OF COTTON.— 
The following brief but comprehensive statement indicates 
at a glance the world’s supply of cotton for the week and since 
Sept. 1 for the last two seasons, from all sources from which 
statistics are obtainable; also the takings, or amounts gone 
out of sight, for the like period: 





























Cotton Takings. 1912-13. 1911-12. 
Week and Season. ~ 
Week. Season. Week. Season. 
Visible supply Feb. 21... ._-- ik Sf } | Ne GC casactind 
Visible supply Sept. 1-.-.-_..-| -.---- ss F ese 1,603,418 
American in sight to Feb. 28._-| 190,815,)11,173,749| 340,273'12,694,904 
Bombay receipts to Feb. 27___-| 127,000) 1,396,000| 121,000 1,387,000 
Other India ship'ts to Feb. 27_- 9,000 14,000 1,300 76,300 
Alexandria receipts to Feb. 26- 8,000 955,000 18,000 871,700 
Other supply to Feb. 26*____. 9,000 194,000 5,000 171,000 
Total supply ........._..-. 5,971,726 15,968 ,234 6,518,799 16,804,322 
Visible supply Feb. 28... __.-- 5,589,305) 5,589,305 6,033,781) 6,033,781 
Total takings to Feb. 28a____-_ 382,421|10,378,929| 485,018)10,770,541 
Of which American.__.____- 285,421) 8,346,929' 329,718) 8,672,541 
Of which other........_.__. 97,000; 2,032,000! 155,300' 2,098, 








* Embraces receipts in Europe from Brazil, Smyrna, West Indies, &c. 

aThis total includes the estimated consumption by Southern mills 
1,448,000 bales in 1912-13 and 1,287,000 bales in 1911-12—takings not 
being available—and the aggregate amounts taken by Northern and 
fo spinners, 8,930,929 bales in 1912-13 and 9,483,541 bales in 1911-12. 
of which 6,898,929 bales and 7,385,541 bales American. 

INDIA COTTON MOVEMENT FROM ALL PORTS.— 
The receipts of India cotton at Bombay and the shipments 
from all India ports for the week and for the season from 


Sept. 1 for three years have been as follows: 












































| | 
| 1912-13. | 1911-12. 1910-11. 
February 27. 
Recetpts at— | | _Since | | Since | Since 
| Week. | Sept. 1. | Week. | Sept. 1. | Week. | Sept. 1. 
DE cccnmecdboceendwina ‘127,000 1,396,000 121,000! 1,387,000* 62,000! 1,296,00 
For the Week. | Since September 1. 
Ezports 
from— | Great | Contt-| Japan Great | Conti- Japan | 
Britain., nent. |&China Total, | Britain.| nent. \|& China. Total. 
Bombay— | | 
DP atesd --.se0l 4,000, 8,000 12, ‘4,000 162,000; 369,000 545,000 
1911-12__| 1,000 14,000 13,000 28,000, 3,000 120,000, 406,000 529,000 
1910-11_.| 1,000 42,000 7,000 50,000 4 458,000 — 756,000 
Calcutta— 
BENE dl ececes] ceenes 1,000 1,000, 3,000 7,000 6,000 16,000 
SPEER ea scoccel cuspes 200 200, 2,000 6,000 1,500 9,500 
aa Fo Peers 1,000 2,000 11,000 6,000 19,000 
Madras— 
PPh nconcel senned enced a 4,000 13,000, --.-.-.-- 17,000 
SEM Eisd ecsead asooee 100 100 2,000 5,000 800 7,800 
TPEdd Konamel anewed seiade | eanden 8,000, 16,000 5 24,005 
others— | 
1912-13._; 1,000 6,000 1,000 8,000 8,000, 57,000 16,000 81,000 
1911-12..) ..---- ewrere / 1,000, 1,000 4,000, 44,000) 11,000, 59,000 
1910-11._; 1,000 18,000 _.._-- 19,000; 27,000, 120,000 1,300 148,300 
Total all | | | | 
1912-13..; 1,000 10,000 10,000 21,000, 29,000, 239,000, 391,000 659,000 
1911-12..| 1,000 14,000 14,300 29,300, 11,000, 175,000) 419,300 605,300 
1910-11__' 2,000 61,000 7,000 70,000 5,000 605,000 287.305 947,305 





According to the foregoing, Bombay appears to show an in- 
crease compared with last year in the week’s receipts of 6,000 
bales. Exports from all India ports record a loss of 8,300 
bales during the week and since Sept. 1 show an increase 
of 53,700 bales. 


ALEXANDRIA RECEIPTS AND SHIPMENTS OF 
COTTON .—Through arrangements made with Messrs. 
Choremi, Benachi & Co., of Boston and Alexandria, we 
now receive a weekly cable of the movements of cotton at 
Alexandria, Egypt. The following are the receipts and 
shipments for the past week and for the corresponding week 
of the two previous years: 


























Alezandria, Eaypt, | 1912-13. | 1911-12. (|| 1910-11. 
February 26. | i I 
Receipts (cantars)— | | i 
ee 60,000 || 135,000 || _ 105,000 
Since Sept. 1_......-..-- | 7,162,224 '‘'! 6,537,880 || 7,022,464 
| This | Since This | Since This | Since 
Exports (bales)— | Week.| Sept. 1.|| Week.| Sept. 1.|| Week. Sept. 1. 
To Liverpool ___.._-_-- | 4,000|164,037|| 4,250/146,728)| 2,750)172,378 
To Manchester. -_______- | 5,250/171,933)|  ~_--|171,008|} 7,500/171,359 
To Continent and India_| 5,750)251,274|| 5,000)/238,658)| 9,500|/ 276,760 
Eo bac kee | 3,250) 93,884); 3,500) 61,222)! 1,250) 88,157 
Total exports_______- '18,250!681,128! |12,750!617,616)!21,000!708,654 


























Note.—A cantar is 99 lbs. Egyptian bales wiegh about 750 lbs. 
The statement shows that the receipts for the week were 
60,000 cantars and the foreign shipments 18,250 bales. 


MANCHESTER MARKET.—Our report received ~by 
eable to-night from Manchester states that the market is 
firm for yarns and steady for shirtings. The demand for 
both yarn and cloth is improving. We give the prices for 
to-day below and leave those for previous weeks of this 
and last year for comparison: 





























1913. | 1912. 
834 ibs. Shirt- |Cot’n 8% ibe. Shirt- |Cet’n 
323 Cop ings, common Mid 323s Cop ings, common |Mid. 
Twist. to finest. Upl's Twist. to sinest. Upl's 
d d.js. d 8.d.) d. d. d.js.d 8. da.) d 

Jan. 
10 (10% @ 11%|6 4 @117 |7028K @ 9%15 5 @105 | 5.37 
17 |10% @ 11 |6 3 @116 | 6.808% mm 93/5 44106 | 5.40 
24 |10 @ 10%|6 3 @t16 | 6698% @ 9%|5 5 @10 7%] 5.50 
A] 10 @ 10%'16 3 @l11l 6 — 11-16 9%'5 546108 5.77 
7110 @ 10%/6 3 @116 | 6.848% @91316/5 64@110 | 5.90 
14|10% @ 11 |6 4 @116 | 6.939 @10 5 7%@1L1 | 5.85 
21 {10 @ 10%|6 34@116 | 6.779 @10 5 7K%@111 | 5.93 
28 {10 @® 10%'6 34@116 | 6.89'815-16@ 10 |5 7%4%@111 | 5.91 








oo 


SHIPPING NEWS.—As shown on a previous page, the 
exports of cotton from the United States the past week have 
reached 117,419 bales. The shipments in detail, as made 
up from mail and telegraphic returns, are as follows: 











Total bales. 
NEW YORK—To Liverpool—Feb. 21—Cevic, 821_.._Feb. 25— 
Gocegts. 248 upland, 991 Peruvian. ....................... 2,060 
To Hull—Feb. 25—Toronto, 100_______________________ ee 100 
To Manchester—Feb. 21—-Dryden, 146_..........-........ 146 
To Havre—Feb. 24—Niagara, 161 Sea Island_____._....___. __ 161 
To Bremen—Feb. 21—George Washington, 610 upland, 18 
EERIE aR MN ete OES ae ee ee EIN OD MONI 2 628 
To Rotterdam—Feb. 24—Kursk, 303______________________ 303 
To Naples—Feb. 21—San Giorgio, 1,237.__................ 1,237 
To Japan—Feb. 24—City of Colombo, 2,500______________- 2, 
GALVESTON—To Bremen—Feb. 20—Erhard, 8,264_._________- 8,264 
To Hamburg—Feb. 25—Santanderino, 2,321._.._..Feb. 2?27— 
Lh P+ nadtotwnaddtdbhspidpeasambanan dbbinkadinda 10,473 
To Antwerp—Feb. 25—Greystoke Castle, 2,829_._._.______-_ : 
To Ghent—Feb. 25—Greystoke Castle, 2,854___________ eco Be 
To Barcelona—Feb. 25—Lucia, 5,230._._________________e 5,230 
To Genoa—Feb. 21—Sicilia, 9,028..._..______________ 9,028 
To Venice—Feb. 25—Lucia, 2,009__.____________ ; 
To Trieste—Feb. 25—Lucia, 5,301_-.._.._________-_____ 5,301 
NEW ORLEANS—To Liverpool—Feb. 21—Belgian, 5,518 __- 
Feb. 27—Montenegro, 3,000_..Feb. 28—Wayfarer, 6,000_. 14,518 
To Havre—Feb. 22—Guatemala, 2,530_.__________________ 2,530 
To Rotterdam—Feb. 28—Fridland, 49._.__________________ 49 
To Antw Feb. 24—Cestrian, 599.-......-.. 2k 599 
SAVANNAH—To Liverpool—Feb. 27—Jamaican, 871...______- 871 
To Hamburg—Feb. 2 Serra 9,344 
WILMINGTON—To Liverpool—Feb. 22—Albergen, 5,912... ___ 5,912 
BOSTON—To Liverpool—Feb. 21—Sagamore, 448_.__..__.._.- 448 
To Manchester—Feb. 24—Median, 725____..._..------___. 725 





PHILADELPHIA—To Liverpool—Feb. 22—Haverford, 1,507... 1,507 
SAN FRANCISCO—To Japan—Feb. 15—Mongolia, 13,240_-.-. 

Feb. 17—Thor, 11,325-._-_Feb. yey Maru, 1,012.. 25,577 
PORT TOWNSEND—To Japan—Feb. 25—Sado Maru, 1,946... 1,946 


BOE caccddcoccccccsccccscdcscncctcuscessancacccsccaseess 117,419 


The particulars of the foregoing shipments for the week, 


arranged in our usual form, are as follows: 
Great French Ger- —Oth.Europe— Metr., 
Britain. ports. many. North. South. &c. Japan. Total. 








New York.___- 2,306 161 628 303 1,237 -.. 2.500 7,135 
Galveston _.._. i. ieden Beet CH Gaaee est “as Se 
New Orleans...14,518 2,530 ---- a ere 
Soveunen hiaitaaeds s Sis ani: Qe... «000 stuns. .eee, wee ND ais 
ilmington._.. 5, soce ooce ccce aeoce soos eo ’ 
"See Dt @ik. ede. eee. eae - wibetocuell 1,173 
ids Mien , mace cme... ome, @etigk. Webk . ua—n 
i i eo ee 6 ee) eee Sime” ate’ ~ ae 
Pa GS ee See! eee aie ae 1,946 
| AES 26.287 2,691 28,979 6,634 22,805 -..30,023 117.429 


The exports to Japan since Sept. 1 have been 223 ,488 bales 
from Pacific ports and 2,500 bales from New York. 
LIVERPOOL.—By cable from Liverpool we have the 
following statement of the week’s sales, stocks, &c., at 
that port: 
Feb.7.  Feb.14. Feb.21. Feb. 28. 
000 000 


Sales of the week_-_-__-_- bales. 49,000 50,000 47, F 
Of which speculators took - 3,000 3,000 3, 3,000 
Of which exporters took .-.- 2,000 1,000 1, 1,000 
Sales, American_.._......_- 44,000 42,000 41,000 46 ,000 
Actual export... ....... 17 ,000 12,000 13,000 14,000 
I 79,000 96 ,000 85,000 103 ,000 
Total stock—Estimated_-_-_-_- 1,475,000 1,455,000 1,434,000 1,414,000 
Of which American.-..._-- 1,302,000 1,281,000 1,254,000 1,249,000 
Total imports of the week... 123,000 88 ,000 78,000 96 ,000 
Of which American-__-_-___ 105,000 55,000 54,000 77 ,000 
Amount afloat ............. 276,000 236,000 229, 181 ,000 
Of which American. -__-_-_-_- 209 ,000 177 ,000 180,000 131,000 


The tone of the Liverpool market for spots and futures 
each day of the past week and the daily closing prices of 
spot cotton have been as follows: __ 





























Spot. Saturday. | Monday. Tuesday. | Wednesday.| Thursday. Friday. 
Market, 
12:15 Quiet. Moderate Quiet. Moderate More Good 
P.M. demand. demand. | demand. | demand. 
Mid.Upl'ds 6.77 6.81 6.80 6.85 6.86 6.89 
rm 4,000 8,000 7,000 9,000 12,000 10,000 
Spec .&exp. 300 800 500 1,000 1,000 800 
Futures. Steady at | Quiet at | Steady at |St’y, unch.| Steady at 
Market Steady. | 244@3% | 2@3 pts. | 6@7 pts. | tol point 14% @2 
opened pts. adv. decline. advance. decline. pts .adv. 
Market, Quiet at Steady, %| Steady at | Steady at | Quiet at | Quiet at 
4 2%@8 Iipt. dec. to) 1@2 pts. 6@6% 2@3% 4 @1 
P.M. pts. dec. '3%pts.adv.! decline. pts. adv. ! pts. adv. pt. adv. 





The prices of futures at Liverpool for each day are given 
below. Prices are on the basis of upland, good ordinary 
clause, unless otherwise stated. 

The prices are given in pence and 100t).s. Thus: 6 51 means 6 51-100d. 






























































Feb.22 Sat. | Mon. | Tues. | Wed. | Thurs. | Fri. 
o | 
Feb. 28. |12}4; 1234 12%) 4 [12M] 4 |12%) 4 |12%) 4 '12\) 4 
p.M.| P.M. P.M./p.M. p.M.|/p.M4p.M./p.M.|p.M./p.mM. p.M./p.m. 
d.| d. | da.|d.|da.]d.ja.ja.{a.]4.id.| a. 
February |-.--/6 51 (55 (5414/54 153° 159° [59 160° [6144 63 
Feb-Mch.|__--|6 51 |5434|54 53 34/5234|5834|5834|591416014 6134/61 
Mch.-Apr|_---|6 5144/5434|54 (5334/5234|583415844159 |6014 61 (61 
Apr.-May|_---|6 51 |5344/53_ |5234 8° (58° [5834/60 6034/61 
ay-June|----|6 51 (53° |5234/52 (5134/58 [58 |5834/60 60 \61 
June-July |----|6 4934/51 |5034/50 |4934|56 [56 (57° 15834 58%4|5946 
July-Aug_|...-|6 46 (4744/47 (46 |46 (5244|52%)/5 55 55 156 
Aug.-Sept|----|6 37 (3834/38 |37 {37 43° |4334|4534 45 146 
Sept.-Oct |----16 24 |25 (2314/22 |22 |283412834|29 13134 3014/3236 
Oct.-Nov |----/6 17. |18 |1634|1434|15 {21° |21°"|2134|24°° 23°"|24%¢ 
Nov.-Dec |----/6 1434|1544|14°|12°°|12 {18 [18 |19°°/2134 2014/29 
Dec.-Jan |----|6 1334|/1444|13 |11 {11 |17 |17 {18 (2034 1914121 
Jan.-Feb |-~~_'6 123411334112 [10 ‘10 116 '16 li7 11932 1834/30 
BREADSTUFFS. 


Friday Night, Feb. 28 1913. 

Flour at best has met with only a moderate demand and 
at times it has been very dull. Yet in response to a strong 
tone in the wheat market prices have been on the whole 
somewhat steadier. It is none the less true, however, that 
business at the Northwest has been in the main unsatisfac- 
tory. Doubt is expressed whether the sales at Minneapolis 
last week were 60 to 70% of the output, which reached a total 
f 286,310 barrels, against 345,695 in the previous week and 





662 THE CHRONICLE 





[VoL. xcvI. 








290,040 last year. Yet prices, despite the disappointing 
volume of trade, have been comparatively steady at the 
Northwest. Several of the Minneapolis mills are sold ahead 
on second clear to April and May. The total production 
at Minneapolis, Duluth and Milwaukee of all kinds of flour 
last week reached an aggregate of 325,030 barrels, against 
375,025 in the previous week and 332,645 for the same week 
last year. 

Wheat has shown wide fluctuations during the week, but 
the general trend of prices has been upward. The world’s 
shipments, for one thing, fell off to 12,432,000 bushels, 
against 12,944,000 in the previous week, 14,800,000 in the 
week before and 15,728,000 for the high-record week thus 
far this year, which occurred in January. Last week’s 
total of 12,432,000 bushels would have to be compared with 
8,624,000 in the same week last year, yet for all that the 
decrease in the world’s shipments was a factor of in- 
terest to all who watch weekly statistics. There has 
been more or less export trade, and the better cash 
trade for both home and foreign account caught 
not a few of the professional traders short. The strength 
of corn has also been a factor, to say nothing of 
the rise in foreign wheat markets. The persistent 
export demand, however, has been one of the chief factors 
making for better prices. On Wednesday the export sales 
were put at 400,000 bushels, mostly spring wheat to arrive. 
Important export sales were reported at both Omaha and Chi- 
cago. They were distinctly discouraging to shorts. In 
France prices remain high. In Germany the plant has only 
a very light covering of snow, and there are some fears of 
damage by freezing. Much the same reports come from 
Russia. The arrivals at Odessa are light and the stocks 
moderate. Not only this, but the quality is poor and almost 
unsalable. In Hungary very low temperatures have existed 
without sufficient snow cover and damage reports are heard. 
In Roumania supplies are small. The Spanish crop is likely 
to be below the average. In Italy the plant is rather too for- 
ward. Liverpool complains that the drop in the world’s ship- 
ments leaves the quantity only about sufficient for 
current requirements, allowing nothing for the re- 
plenishing of supplies. Liverpool people think that Italy 
will continue to take large quantities and that purchases by 
other importing countries are likely to reach a fair aggregate. 
The world’s stock of wheat decreased for the week 1,532,000 
bushels, against a decrease in the same week last year of 
744,000 bushels. American exports thus far this season are 
55,000,000 bushels larg<r than in the same time last season. 
On the other hand, the movement of the American crop con- 
tinues rather large. There is little speculation. Very many 
prefer to await developments. Although the export business 
seems to discourage short selling, they are not prepared asa 
rule to take the aggressive on the bull side. In France the 
crop outlook has improved. Thatis also true of the United 
Kingdom. In Germany the weather is now milder. A 
heavy rainfall has improved the crop prospects in India, 
though it is true that some authorities. think that the precipi- 
tataio in the Punjaub has been excessive. In Roumania 
the crop’ outlook is favorable, offsetting in a 
way the smallness of supplies there. Nevertheless Europe 
has shown a disposition to take American hard wheat on re- 
cessions in prices, and this fact, as already intimated, has had 
a noticeable influence. The crop advices from the West are 
in the main favorable. The world’s stocks are 200,732,000 
bushels, against 189,413,000 a year ago and 184,134,000 at 
this time in 1911. After all, the net changes for the week, 
moreover, have not been marked; there has simply been 
an undercurrent of bullish sentiment. To-day prices declined 
slightly. Farm reserves in the United States are said to be 
135,000,000 bushels, or only 13,000,000 bushels more than 
at this time last year. Crop advices from the West were 
favorable. 


DAILY CLOSING PRICES OF wanes PS eee IN NEW YORK, 
at. 


on. Tues. Wed.Thurs. Fri. 
. eae cts. 112 112 112 111 111 111% 
May delivery in elevator ____.___- 99 994% 994% 99% 99% 99% 
July delivery in elevator________- 8) 98144 98% 98% 98% 98 


8 
September delivery in elevator._.. 9634 97 97 97% 96% 96% 
DAILY CLOSING PRICES OF posse FUTURES IN CHICAGO. 


Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. -_---- cts. 92% 93144 Holi- 93% 93 92 % 
July delivery in elevator___._.--- 914% 91% day. 91% 91% 91% 
September delivery in elevator.... 89% 90% 90% 90 90 


Indian corn has advanced, partly owing to wet weather 
at the West. This caused a decrease in the crop movement. 
There were also reports that farmers were less disposed in 
any case to sell. The clearances from the seaboard early 
in the week were quite liberal. Heavy snows as well as the 
wet weather have impeded the movement of the crop and 
made farmers less disposed to offer their corn. The fact 
is also cited as something significant that prices have ad- 
vanced materially of late despite a high-record movement 
of the crop. In other words, though there has been some 
decrease in the receipts, they have as a matter of 
fact continued large. There is an expectation, however, 
that they will shortly fall off. Furthermore, there has been 
a fair amount of export business. On the other hand, 
on Thursday the forecast pointed to colder weather, which 
would have a tendency to put the roads in better condition. 
That of itself might cause an increase in farmers’ deliveries, 
whatever the predictions to the contrary. European mar- 
kets, too, have treated the American advance in prices rather 
coolly. Some think that the next Government report will 
show the largest percentage of corn held on the farm of which 


the records of the Department of Agriculture make mention. 
To-day prices declined in the face of decreased receipts at 
Chicago. Farm reserves were estimated by Chicago people 
to-day at 1,240,000,000 bushels, against 884,000,000 bushels 
a year ago. The total this year is smaller than had been ex- 
pected. Long liquidation and a decreased export and domes- 
tic demand caused the decline. 

DAILY CLOSING PRICES OF NQ. : MIXED CORN IN NEW YORK. 


Mon. Tues. Wed. Thurs. Fri. 
Fa ee, See ae Nom. Nom. Nom. Nom. Nom. Nom. 


DAILY CLOSING PRICES OF CORN FUTURES IN CHICAGO, 
Sat. Mon. Tues. Wed. Thurs. Fri. 
May delivery in elevator. ____. cts. 52% 52% Holi- 53% 53% 53% 
July delivery in elevator__.______ 53% 53% day. 54% 54% 54% 
September delivery in elevator__._. 54% 54% 55% 55% 55% 


Oats have advanced partly in sympathy with corn. As 
a matter of fact, oats have not developed any special in- 
dividual features. Some large interests at Chicago have 
bought May and sold Sept. on a considerable scale. Cash 
prices at Chicago have advanced. The receipts bave reached 
a fair aggregate, and the same may be said of the cash busi- 
ness. On the other hand some authorities contend that 
there are large stocks of oats held by the country which must 
be forwarded to market sooner or later and are likely to 
cause lower prices. To-day prices eased a little. Farm 
reserves are privately estimated at 495,000,000 bushels 
against 290,000,000 bushels a year ago. 


DAILY CLOSING sane ~ ed OATS IN NEW YORK. 


t. Mon. Tues. Wed. Thurs. Fri. 

DT Kinnatesechchese hws cts. 39 3 39 39 39 39 

Ft Saenger Nom. Nom. Nom. Nom. Nom. Nom. 
DAILY CLOSING PRICES OF OATS FUTURES IN CHICAGO. 

Sat. Mon. Tues. Wed. Thurs. Fri. 

May delivery in elevator______ cts. 34% 34% Holi- 34% 34% 34% 

July delivery in elevator_________ 34% 34% day. 34% 34% 34% 

September delivery in elevator.... 344% 34% 34% 34% 34% 
The following are closing quotations: 

FLOUR 

Winter, low grades__..$3 60@$3 95! Kansas straights, sacks_$4 30@$4 50 

Winter patents_______— 5 40@ 600) Kansas clears, sacks... 3 75@ 400 

Winter straights __.__ 460@ 4 80| City — Vig Gee 6 20@ 6 50 

Winter clears._...... 425@ 430’ Rye flour __.......__ 3 65@ 400 

Spring patents...... 460@ 4 80) Graham flour... _ 4 475 

Spring straights... - 440@ 4 60) Buckwheat, cwt.___ _ 2 35 

Spring clears ...:..... 400@ 4 20 

GRAIN 

Wheat, per bushel—f. o. b. Corn, per bushel— 

N. Spring. No. 1, ...--.- $1 01% DK Mennedbnewe elevator Nominal 
N. Spring, No. 2,.....-... nom. Steamer ......- elevator Nominal 
Red winter, No. 2, ...... 111% ff eee c.i.f. 

Hard winter, No. 2.__.... 1 01 \% | Rye, per bushel— 

Oats, per bushel, new— Gee ek Merastacokesseqwece 
i i a 39 State & Pennsylvania... Nominal 
oo 2. Se icaietinss es tertnneiiuaminit aon. Barley—Malting .......-. 55@58 

Oo. see eee eee ee ee = = = 





EXPORTS OF BREADSTUFFS, PROVISIONS, COT- 
TON, PETROLEUM, ETC.—The exports of these articles 
during the month of January and the seven months for the 
past three years have been as follows: 





| | 























Exports | 1912-13. 1911-12. 1910-11. 

from | 

U.S. | January. 7 Months. January. | 7 Months. | January. 7 Months. 
Quantities . | | | 
Wheat.bu. 8,337,632) 63,248,577 2,018,594 24,466,802 2,789,152; 17,016,164 
Flour bbis. 1,108,330 6,744,679 837,504 6,864,212 932,388 5,828,145 
Wheat* bul 13,325,117) 93,599,633 5,787,362 55,355,756 6,984,898 43,242,816 
Corn__bu.| 11,201,589) 18,562,394 7,601,295 24,178,605 9,752,146 24,951,120 

| | 

Total bu. 24,526,706,112,162,027 13,388,657, 79,534,361 16,737,044 68,193,936 
Values. | bs $ $ | $ | | ~ 
Wh.&flour 13,283,631) 92,323,777 5,706,671, 54,757,412 6,896,301) 44,841,261 
Cornéme’l 6,350,903, 11,946,761 5,585,193, 18,017,838 5,334,998 14,790,151 
. Fee 93,125 Re aE ~ messes | 132 
Oats&me’l 1,015,777 12,698,763 57 ,846 730,100 109 ,045 792,742 
Barley __. 1,731,460) 7,388,895 1,877, 1,069,374 532,744, 4,538,980 

Br’ dst’ fs 22,474,896 124,776,446 11,351,587, 74,576,317 12,873,088 64,963,266 


Provisions 11,352,887) 68,010,458 11,135,597, 77,116,366 10,485,632 65,389,135 
C’tle&hogs 61,561, 625,364 1,042,990 6,918,597 1,377,405 6,190,257 
Cotton __| 58,307,976413,361,834 71,294,506 369,466,612 77,349,268 443,154,130 
Petr’n, &c 11,029,241) 76,804,044, 7,824,533 62,346,915 6,332,048 53,213,081 
Cot’s'd oil 2,670,378 11,056,098, 3,812,173, 14,408,096 1,969,267 7,950,099 


Tot. val. 105,896,939 694,634,244 106,461,386 604,832 ,903 110,386,708 640,859 ,968 


* Including flour reduced to bushels. 
Note.—All the above figures are based on the monthly preliminary returns issued 
by the Bureau of Statistics, and cover about 96% of the total exports. 


EXPORTS OF WHEAT AND FLOUR FROM UNITED 
STATES PORTS.—We give below a compilation showing 
the exports of wheat and flour from United States ports 
during the month of January and the seven months of the 
fiscal years 1912-13 and 1911-12. 












































| 

January 1913. | 7 Months 1912-1913, 7 Months 1911-1912. 

abe cr Wheat, Flour, Wheat, Flour, W heat, Flour, 

Bushels. | Barrels. | Bushels. | Barrels. | Bushels. | Barrels. 
seen) a 3,007,215} 343,260 18,289,721) 2,254,540 5,681,713 2,059,338 
ere HAMELS 275,985 116,681 3,139,052, 615,490; 4,518,420, 610,703 
Philadelphia - - - - - 254,477, 172,130) 5,116,950) 659,549| 2,777,162; 658,274 
oo gece MMR ete cite’ 4°257| '734.298 46,546] 1,396,.744| 200,813 
Other Atlantic - -- 66,000 40,367 319,454; 147,566) 160,588) 175,942 
New Orleans. - - -- 1,249,232 79,278) 8,890,657; 477,500, 553,262) 384,129 
Other Gulf------- 1,570,777 83,272' 10,837,825) 541,888 358,439| 579,866 
Portland, Ore_..-| 1,425,761 31,294| 6,161,988) 297,503) 5,083,050) 450,844 
Puget Sound - ---- 448,778| 187,143) 4,411,558)1,382,210| 2,478,217,1,481,914 
San Francisco- - -- 139 47 ,426 ,193| 257,042 510,326; 195,113 
CRICRMO ccccccccl 0 coeses| = -eees- 581,000 16,845 879,700 13,826 
Other border.- - - - - 39,268 3,222) 4,761,881 48,000) 69,181 51,450 

| 

Webet all...c<o« 8,237 ,63211,108,330) 63,248,577 6,744,679 24,466,802 6,862,212 














ARGENTINE CORN CROP.—The United States De- 
partment of Agriculture has been advised by cable by the In- 
ternational Institute of Agriculture, Rome, Italy, that the 
estimated production of corn in Argentina this season 1s 
196,842,000 bushels, or 66.5% of last season’s production. 

For other tables usually given here, see page 628. 
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The visible supply of grain, comprising the stocks in | 
granary at principal points of accumulation at lake and 
seaboard ports Feb. 22 1913, was as follows: 











UNITED STATES GRAIN STOCKS. 
Amer. Bonded Amer. Amer. Bonded Amer. Amer. Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
I 1,683 414 625 1,183 55 247 60 
SCR, pa oe 123 356 455 40 2 2 — Pepe 
Philadelphia_-_._._-..-- 161 402 299 a @i: saa anan. eaad 
I 572 764 2,463 SS 111 - wee 
New Orleans __.__..-_-- a ies 678 il IE RE SES 2c Se <a 
iN EE tie Se a. wees at Ce. seas tes  66460% ‘Sane 
ED antiticiediteecennd 1,674 swe 492 RR 175 EEE 
se RES 3,998 ee ee errs ee 
i 4 en dds eb awet ee.” wind 330 OS ae 5 call 
| ENG ESERER SSSR ene ee 191 ae a a tial 
™ SMR Yet 141 sesen as oa sohia. ee Payee ee eds 
Cs Bininddoccccee Syaee:  stee Gaee Giee scus 109 ee +? a wad 
= Se wniaie PPR OC as bie pe Ea POS Rim 
ES EE RS 674 ae 129 arr 
ED atte a caned 12,620 906 4 312 207 99 929 96 
+ AS « ciceid o 3,01 omit otalind shine «eile I °c aah 
Minneapolis _..... -.- _ &, ae ——- San. wsaes 499 > sdaabe 
Ns Resin en alee 9 ints 409 ee 13 er 
Kansas City... ...... ae. .eca 821 a eae waa Pape be eal iaid 
A i as >, 3 hietates 610 Sn er devas 
ENS ee * gaa 467 MRSS iia, > gfigiden — nadeedil 
etal dibbtancidldhes 7. ge, § = 6—are RO | ee 81 a 
Total Feb. 22 1913..63,735 3,037 16,576 11,425 219 1,311 2,601 156 
Total Feb. 15 1913..64,583 3,095 14,235 10,785 190 1,396 2,543 116 
Total Feb. 24 1912..57,573 2,058 13,601 13,992 948 1,047 2,659 593 
CANADIAN GRAIN STOCKS. 
Canadian Bonded Canadian Bonded Canadian Bonded 
Wheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
Pe ii ig ee ha eee” cia en dd OS <a 
Ft.William & Pt.Arthur.12,940 —____ ina ar? enkas ‘deled dkiee jah 
Pe RS ik ee ee ba ae ee pain inane Seid a ace 
Other Canadian. ____-.- ENS IR AR RPS OR, eA 
Total Feb. 22 1913..24,390 -___- a ee ee Bee 
Total Feb. 15 1913..23,393 -..- i”. re Lt icels TT ees 
Total Feb. 24 1912_.24,009 -—___- So =e § ‘edce sede aaa 
SUMMARY. 
Bonded Bonded Bonded 
‘Vheat. Wheat. Corn. Oats. Oats. Rye. Barley. Barley. 
In Thousands— bush. bush. bush. bush. bush. bush. bush. bush. 
ae 63,735 3,037 16,576 11,425 219 1,311 2,601 156 
0 EE  s eae a. ae: ; “week Bical. ES 3 
Total Feb. 22 1913_.88,125 3,037 16,595 20,288 219 1,311 2,656 156 
Total Feb. 15 1913__88,771 3,095 14,256 19,494 190 1,396 2,596 116 
Total Feb. 24 1912__81,582 2,058 13,603 18,928 948 1,047 2,746 593 
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THE DRY GOODS TRADE. 


New York, Friday Night, Feb. 28 1913. 

Dry goods markets have been active and firmer during 
the week, with jobbers and selling agents reporting a very 
satisfactory volume of sales. Colder weather has greatly 
stimulated demand for winter merchandise, and stocks 
which looked large a few weeks ago are now greatly reduced. 
All hands seem well satisfied with the amount of business 
put through during the month, and the volume of sales will 
be found to greatly exceed those of February 1912. Also, 
prices have been on a much more profitable basis than was 
the case a year ago, when curtailment was the policy of 
buyers and surplus stocks were being unloaded at sacrifices. 
There is a steady flow of mail orders calling for additional 
spot supplies, which, by the way, are scarce, as well as 
further supplies of spring and summer goods. Mills are still 
behind on deliveries and selling agents are constantly in 
receipt of urgent requests for the prompter shipment of goods 
which are overdue. In the cotton goods market business 
is active and prices firmly maintained. There has been a 
further shading of prices on yarns as well as a much heavier 
and quieter cotton market, but neither of these factors has 
served to weaken prices on finished cotton goods. Conse- 
quently buyers are gradually coming to the same opinion as 
sellers regarding the future course of values, and are dis- 
playing a greater willingness to place their requirements 
for forward shipment. They are not finding the market for 
forward business any too broad as manufacturers are 
well situated on business running well into the third quarter, 
and, owing to the uncertainties attendant upon the raw- 
material situation as well as the tariff, they are not over- 
anxious to commit themselves too heavily into the future. 
Business in export circles is quiet, with buyers doing little 
beyond keeping in touch with the market. The good buying 
for account of China has let up, and that market is thought 
to have engaged about all the goods required for the imme- 
diate future. The financial situation there leaves exporters 
much in doubt as to what they may expect from that mar- 
ket. Other export business reported is of insignificant 
quantity. In woolens and worsteds the local strike of gar- 
ment workers continues a source of anxiety to clothing 
manufacturers, and has left them in a very poor position to 
meet their obligations for the spring and summer seasons. 
The settlement of the differences by manufacturers of boys’ 
clothing has resulted in a resumption of the movement of 
goods which have been under order some time, and manu- 
facturers of men’s wear are hoping that they, too, will soon 
reach an agreement with their operatives. 

WOOLEN GOODS.—Conditions in the markets for woolen 
goods are rather unsettled. The trade in men’s wear is slow. 
The backward winter has resulted in an accumulation of 
goods in retailers’ hands, while the labor disturbance and tar- 
iff agitation has had a tendency to check spring and fall busi- 
ness. Dress goods, however, are in a much better con- 
dition than men’s wear. A good business has been put 
through, and it is stated that some of the mills have been 
compelled to run overtime in order to supply the demand. 

DOMESTIC COTTON GOODS.—The exports of cotton 
goods from this port for the week ending Feb. 22 were 5,782 





packages, valued at $568,794, their destination being to the 
points specified in the table below: 

















1913— 1912 

Since Since 

New York to Feb. 22— Week. Jan. 1. Week. Jan. 1. 
Grent DEG. « cansacndceccsccescace 10 234 53 530 
Other Europe. .-...----<<--+-----.-.- 6 126 9 112 
CHD . ua cnddodeeseenevecegsoacone cogm 6,863 250 9,745 
RR. oc bietindbddbedvunccddécacwabe 24 3,855 51 1,797 
DE. 5. tc Rereyepntdsobnimacase 707 6,680 nadie 5,001 
DE fe pain kpeseenseedouce 204 3,965 139 2,114 
, . Bo “ee Pere 675 7,433 1,022 9,027 
WERE pc citerincnknvecheesen oqtnence 63 551 64 567 
CE Se. na madnewaestawacace 353 2,754 182 2,625 
Souths AmNGUIOR. «ao cccvceccoccosccccs 739 9,085 223 10,922 
EE Ge, on cnmantonsdsanceces 3,001 10,487 1,026 8,026 
TOS i calstinidineeddbns Hdadindoce 5,782 52,033 3,019 50,466 


The value of these New York exports since Jan. 1 has been 
$4,189,099 in 1913, against $3,913,385 in 1912. 

Domestic cotton goods markets are holding very steady, 
and, while the buying is mostly confined to small lots, the 
volume is of satisfactory total. The most impressive feature 
in the general situation is the activity in retail and jobbing 
centres, which is taken to indicate a good consuming demand. 
Stocks show very little accumulation and the prompt ship- 
ment of goods ordered is urgently requested. Demand 
for novelty wash fabrics is greatly in excess of expectations, 
good sales being steadily reported, which include patterns 
and styles of all kinds. Nor is any abatement noted in the 
demand for ginghams, which continues active, particularly 
for staples and low-priced dress styles. Brown and bleached 
cottons rule quiet; purchases are generally confined to imme- 
diate requirements, there being no anticipation of orders 
by either retailers or jobbers. Tickings and denims are 
meeting withafairdemand. Selling agents on the road are 
sending in numerous orders for small quantities and report 
that stocks are not accumulating. Duck of all descriptiens 
remains firm, with deliveries of some grades backward. 
These same conditions can also be applied to colored cottons, 
and particularly awning and tent materials, deliveries of 
which are backward and the goods urgently wanted for early 
use. Cotton yarns continue about unchanged, with the 
trade quiet. Print cloths rule steady, with moderate trans- 
actions reported in some cloths. The goods wanted, how- 
ever, are mostly for immediate delivery. Gray goods, 
38 44-inch standard, are steady and unchanged at 514 to 5%e. 

FOREIGN DRY GOODS.—There is no let-up in the de- 
mand for linens. These continue active despite advancing 
prices. In addition to sales for prompt delivery, a large 
business has been placed for the fall season. Dress linens 
are being taken freely; deliveries are long overdue, so much so 
that in a number of instances jobbers have threatened to 
eancel their orders if the goods were not soon received. 
Demand for both dress linens and housekeeping lines from 
retailers is increasing. Irregularity continues to character- 
ize the market for burlaps, heavy-weights being in active 
demand and ruling firm, while light-weights are quiet, with 
the undertone easy. Light-weights are quoted nominally at 
6.20e. and heavy-weights nominally at 9.17 ce. 


Importations and Warehouse Withdrawals ofDryGoods. 
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STATE AND City DEPARTMENT. 


News Items. 


Ashland, Ashland County, Wis.—Commission Form of 
Government Adopted.—By a vote of 795 to 409, the question 
of establishing a commission form of government carried, it 
is stated, at an election held Feb. 18. 


Idaho.—Recall Amendment Fails.—A resolution proposing 
an amendment to the State constitution to give voters the 
power to recall all elective State and district officers, in- 
cluding judges, was defeated in the Senate on Feb. 17. 


Ladysmith, Wis.—Commission Form of Government A 
roved.—The election held Feb. 18 resulted, it is stated, in 
avor of the question of establishing the commission form of 

government. 


Louisiana.—Reprint of Drainage Laws.—The Louisiana 
Meadows Co. of New Orleans has issued a pamphlet contain- 
ing a reprint of the drainage laws of this State, a decision of 
the Supreme Court declaring reclamation bonds valid, and 
an address delivered by Robert E. Milling of the New Or- 
leans Bar dealing with the validity and worth of this class of 
investment. 


Michigan.—Legislature Passes Bill for Submission of 
Equal Suffrage-——Both branches of the Legislature have 
passed a resolution providing for the re-submission to the 
voters of a proposed constitutional amendment granting to 
women the right to vote. The question was defeated by a 
small majority at the general election last November. 

New Jersey.—Legislature Passes Equal Suffrage Resolution. 
—OQOn Feb. 26 the Assembly, by a vote of 46 to 5, passed the 
concurrent resolution proposing an amendment to the State 
Constitution granting equal suffrage to women. The 
measure was passed by the Senate on Feb. 19 by a vote of 
14 to 5, and if adopted by the next Legislature will be placed 


before the voters. 
Suit to Settle Legality of $1,000,000 Water Supply Bonds.— 
With the approval by Governor Wilson on Feb. 25 of the 
pee bond issue of $1,000,000 for the purchase of the 
harton tract (see V. 95, p. 1224), the announcement was 
made that a friendly suit is to be instituted to determine 
whether the issue is in violation of that section of the Con- 
titution which limits the issuance of bonds by the State to 
$100,000 except for purposes of war or to repel invasion. 
The bonds are to be issued in the name of the State Water 
Supply Commission and not in the name of the State of New 
ersey. 


Oklahoma.—Land Taz Declared Unconstitutional.—In an 
opinion handed down Feb. 18 by Special Justice C. B. Ames 
in the State Supreme Court, affirming the Muskogee County 
District Court, the law passed in 1908 providing a graduated 
land tax is held invalid. The Act is in violation of the Con- 
stitution, the Court holds, as it does not state specifically 
the purpose for which the revenue derived would be used. 


Philadelphia, Pa.—Court Asked to Release City from School 
Debt.—On Feb. 26 a friendly suit was filed in Common 
Pleas Court No. 4 by City Solicitor Ryan to compel City 
Comptroller Walton in figuring the borrowing capacity in 
connection with the advertisements for proposals for the 
$7 ,000 ,000 loan approved by the Mayor ‘on Feb. 25, to de- 
duct the debt recently assumed by the ‘Board of Education 
under the new School Code. V. 95, p. 993. The Court fixed 
March 5 for a hearing. 


United States.—Formal Proclamation of Adoption of In- 
come Tax Amendment.—On Feb. 25 Secretary of State Knox 
issued a formal announcement to the public that the income 
tax amendment is now a part of the Federal Constitution, 
having been ratified by the Legislatures of three-fourths of 
the States. The amendment is known as Article XVI. and 
will be found in full in V. 96, p. 431. 

President Vetoes Bill Prohibiting Shipment of Liquor Into 
“Dry” Territory.—The Webb bill prohibiting the shipment 
in inter-State commerce of intoxicating liquor intended for 
sale in prohibition States passed by the House of Representa- 
tives on Feb. 8 and the Senate on Feb. 10 (V. 96, p. 503) was 
vetoed by President Taft on Feb. 28. 

Panama Fair Appropriation.—The U.S. Senate on Feb. 27 
adopted an amendment to the Sundry Civic bill appropriat- 
ing $1,500,000 for Government participation in the Panama- 
Pacific Exposition in 1915 at San Francisco. 

West Virginia.—Bribery Inquiry Ends.—The special 
grand jury investigating bribery charges against members of 
the Legislature finished its work on Feb. 21. Fivefelony and 
eight misdemeanor indictments were found. The felonies 
are against Senator B. A. Smith, Delegates Ralph Duff, 
H. F. Asbury, David Hill and 8. U. G. Rhodes. The mis- 
demeanors are against Senator B. A. Smith, Delegates S. U. 
G. Rhodes (2), H. F. Asbury, Ralph Duff, David Hill, George 
Vanmeter and Thomas Smith. The cases are set for April 28. 
See V. 96, p. 580. 

Legislature Adjourns—Commission Appointed to Confer 
on* Debt Settlement Question.—The Legislature of this State 
ended its 1912 session on Feb. 21. Prior to adjournment the 
House passed Senate Bill No. 5 creating a commission of 
eleven to take up the Virginia debt question with the Vir- 
ginia Debt Commission and report back to the Legislature. 











Bond Calls and Redemptions. 


Argentine.—Bond Call.—On Jan. 8 £57,400 bonds of the 
Argentine Government 5% internal gold loan of 1909 were 
drawn for payment March 1. The bonds drawn consist of 
3 of $5,000 (£1,000), 64 of $1,000 ($200), 181 of $500 (£100) 
and 1,175 of $100 (£20) each. 


Denver, Colo.—Bond Call.—The following bonds were 
called for payment Feb. 28: 


Storm Sewer Bonds. 
areaen Park Storm Sewer Dist. bond No 22. 
Sub-Dist. No. 3 of the Capitol Hill Storm Sewer Dist. No. 1 bond No. 8. 
North Denver Storm Sewer Dist. No. 1 bonds Nos. 305 to 312, incl. 
South Capitol Hill Storm Sewer Dist. bond No. 58. 
South Capitol Hill Storm Sewer Dist. No. 2 bonds Nos. 113 to 131 incl. 
Washington Park Storm Sewer Dist. bonds Nos. 7 to 65 incl. 


Sanitary Sewer Bonds. 
Py erry: a: 8 of the East Side Sanitary Sewer Dist. No. 1 bonds Nos. 
nel. 
s ae’ No. 11 of the East Side Sanitary Sewer Dist. No. 1 bonds Nos. 


5 an a 
South Side Special Sanitary Sewer Dist. No. 4 bond No. 3. 


Improvement Bonds. 
Arlington Park Improvement Dist. bonds Nos. 47 and 48. 
Capitol Hill Improvement Dist. No. 5 bonds Nos. 108 to 116 incl. 
Che Creek Improvement Dist. No. 2 bonds Nos. 34 to 37 incl. 
East Denver Improvement Dist. No. 3 bonds Nos. 69 to 71 incl. 
East Denver Improvement Dist. No. 6 bond No. 11. 
East Side Improvement Dist. No. 1 bonds Nos. 78 and 79. 
East Side Improvement Dist. No. 2 bonds Nos. 61 to 63 incl. 
Evans Improvement Dist. bonds Nos. 76 to 78 incl. 
18 to ae a Parkway Suburban Improvement Dist. No. 1 bonds Nos. 
oO cl. 
North Side Improvement Dist. No. 1 bond No. 101. 
North Side Improvement Dist. No. 2 bond No. 40. 
North Side Improvement Dist. No. 3 bonds Nos. 165 to 174 incl. 
North Side Improvement Dist. No. 6 bonds Nos. 46 to 48 incl. 
South Broadway Improvement Dist. No. 2 bonds Nos. 83 to 112 incl. 
South Denver Improvement Dist. No. 5 bond No. 45. 
South Denver Improvement Dist. No. 6 ' ond No. 12. 
South Side Improvement Dist. No. 1 bonds Nos. 137 to 139 incl. 


Paving Bonds. 
- 9 bonds Nos. 12 and 13. 
. 11 bond No. 16. 
. 12 bonds Nos. 17 to 19 incl. 





Alley Paving Dist 
Alley Paving Dist. 
Alley Paving Dist. 
Alley Paving Dist. - 13 bond No. 15 
Alley Paving Dist. . 14 bond No. 16. 
Alley Paving Dist. No. 20 bond No. 21. 

our Parkway Suburban Paving Dist. No. 1 bonds Nos. 15 to 

incl. 

Speer Boulevard Paving Dist. No. 1 bonds Nos. 1 to 14 incl. 
West 23d Avenue Paving Dist. No. 2 bonds Nos. 1 to 6 incl. 


gl gt Bonds. 

Surfacing Dist. No. 3 bonds Nos. 69 to 83 incl. 
Curbing Bonds. 

South Side Curbing Dist. No. 3 bonds Nos. 84 to 88 incl 


Park Bonds.. 
Montclair Park Dist. bonds Nos. 410 to 413 incl. 
South Denver Park Dist. bonds Nos. 625 to 674 incl. 


i + ore ER ee 


Bond Proposals and Negotiations this week 
have been as follows: 


AKRON CITY SCHOOL DISTRICT, Ohio.—BOND OFFERING.— 
Proposals will be received until 2 p. m. Mch. 18 by J. F. Barnhart, Clerk 
Board of Ed., for $50,000 444% school-constr. and equip. bonds. Auth. 
Secs. 7625-7629 and 7630 Gen. Code. Denom. / . Date Mech. 18 
1913. Int. M. & 8. at office of Treas. of Bd. of Ed. Due $10,000 on 
Mch. 1 1920, 1930 and 1931 and $5,000 on Mch. 1 1921, 1922, 1929 & 1932. 


ALABAMA CITY, Etawah County, Ala.—BONDS NOT YET SOLD.— 
The City Clerk advises under date of Feb. 21 that no award has yet been 
made of the three issues of 5% bonds, aggregating $50,000, offered by this 
city (V. 95, p. 1695). 


ALAMO SCHOOL DISTRICT (P. O. Alamo), Wheeler County, 
Ga.—BOND ELECTION PROPOSED.—Reports state that an election 
will be held in the near future to vote on the question of issuing $10,000 
school-bldg.-constr. bonds. 


ALBUQUERQUE SCHOOL DISTRICT (P. O. Albuquerque), Berna- 
lillo County, New Mex.—BOND SALE.—On Feb. 20 the $100,000 5% 
eS atc (opt.) Os iee bonds (V. 96, p. 375) were awarded to 


. M. Grant & Co. o . Y. and Bolger, Mosser & Willaman of Chicago 
at their joint bid of 101.777 and int. he bonds are dated April 1 1913. 

ALLIANCE, Stark County, Ohio.—BOND OFFERING.—Proposals 
will be received until 12 m. March 3 by C. O. Silver, City Aud., for the 
following 44% comp. bonds: 
$5,500 oemnce yee, onds (V. 95, p. 1421). Date Oct. 1 1912. Due 

ct. . 
15,000 electric-light-plant bonds voted Nov. 51912. V.96, p.300.. Date 
Dec. 15 1912. Due Dec. 15 1930. 

Int. semi-ann. at office of City Treas. Cert. check on a national or 
State bank for 3% of bonds bid for, payable to City Treas., required. 
Purchaser to furnish blank bonds at his own expense. Bids to be made on 
blank forms furnished by city. 

ALLIANCE SCHOOL DISTRICT (P. O. Alliance), Box Butte 
County, Neb.—BONDS VOTED.—A favorable vote was cast on Feb. 18, 
it is stated, on the question of issuing the $22,000 bldg. bonds (V.96, p. 375). 

ANAMOSA SCHOOL DISTRICT (P. O. Anamosa), Jones County, 
Iowa.—BONDS VOTED .—An election held Feb. 17 resulted, reports state, 


in favor of the proposition to issue $60,000 school-bldg. bonds (V. 96, p.503). 


ANSONIA, New Haven County, Conn.—BOND OFFERING.—Pro- 

osals will be received until 2 p. m. Mar. 29 by Franklin Burton, Mayor. 
for $99,000 444% gold coup. bridge bonds, Denom. $1,000. Date Apr, 
11913. Int. A. & O. at City Treas. office. Due $9,000 on April 1 1914 
and $3,000 yrly. on Apr. 1, from 1915 to 1944 incl. 


APALACHICOLA, Franklin County, Fla.—BOND OFFERING.— 
Proposals will be received on and before March 5 by W. D. Buzzett, City 
Clerk, for the $15,000 6% bonds. Auth. election held Nov. 5 and decree 
of the Circuit Court dated Jan. 8. Denom. $1,000. Date Feb. 1 1913. 
Int. ann. Due 15 years from date. Cert. check for 5% required. 


ARCHBOLD, Fulton Count Ohio.—BOND OFFERING.—Pro- 
osals will be received until 12 m. Mch. 24 by J. H. Fagley, Village Clerk, 
for $19,800 44% coup. Defiance St. impt. bonds. Denom. $660. Date 
Mch. 20 1913. TInt. semi-ann. Due $1,980 yrly. from 1 to 10 yrs. incl. 
Cert. check for 24%% of bonds bid for, payable to Treas., required. Bonds 
to be delivered and paid for within 10 days from time of award. Purchaser 
to pay accrued interest. Successful bidder for ten or more bonds to furnish 
30 printed or lithographed bonds free. 


ASBURY PARE, N. J.—CERTIFICATE SALE.—On Feb. 24 $31,- 
773 28 5% Main St. paving certificates were awarded to the Asbury Park 
& Ocean Grove Bank and Seacoast Nat. Bank of Asbury Park at par and 
int. Denom. $500. Date Jan. 11913. Int. J.& J. 


BOND SALE.—We are advised that the $175,000 30-yr. coup. (with priv. 
of reg.) school bonds offered on Feb. 3 as 4\%s (V. 96, p. 431) have been 
awarded to R. M. Grant & Co. of New York for $175,000 (100.28) and 
int. for 4%s. 

ATHENS, Clarke County, Ga.—BOND ELECTION.—Local papers 
state that ene question of issuing $100,000 school-constr. and $75,000 street 
impt. bonds will be submitted to a vote on March 25. 

ATLANTIC CITY, Atlantic County, N. J.—BOND SALE.—On Feb. 
26 the following bids were received for the five issues of 444% gold coup. 
tax-free bonds, aggregating $545,000 (V. 96, p. 431): 
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wae 0 ,000 $180,000 $100,000 _. 000 $20,000 


~. ©. issue. issue. issue. issue. 
Watson & Pr eh, N. 

tal oF cat. alae ail 01.68 101.52 101.52 101.29 101.52 
Adams & Co., New York... 101.43 101.27 101.27 101.04 101.27 


Spit Rorick & Co., N. Y., 
"Gl te nae 101.025 101.025 101.025 101.025 101.025 
Equitable Tr. Co., Atl. City- ---- 101.50 102.00 
All of the bonds were awarded to Watson & Pressprich. 
AUBURN, Cayuga County, N. ¥.—BOND SALE.—We are ad- 


vised that the Auburn Trust Co. of Auburn recently purchased a $24,110 97 
county-tax-deficiency bond due Aug. 1 1913. 


BABYLON, Suffolk County, N. Y.—NO ACTION YET TAKEN.— 
We are advised by the Village C erk that no action has yet been taken look- 
ing toward the re-offering of the $20,000 road-impt. bonds (V. 95, p. 1634). 


BEAVER CITY, Furnas County, Neb.—BONDS VOTED.—tThe ques- 
tion of loans electric-light-plant bonds earried at an election held Feb. 11, 


reports state 
BELLINGHAM aoe ee Pt gael (P.O peltagnam) Whatcom 
County, Wash.— ION.—An election will be held April 19. 


reports state, to vote vor nesta to issue high-school-constr. bonds. 


BENTON HARBOR SCHOOL DISTRICT (P. O. Benton Marbor) 
Berrien County, Mich.—BOND ELECTION.—An election will be held 
March 3 to vote on the question of issu ,000 school-site and bldg. 
boa Ay gh not to exceed 44%. Due $5, 000 yearly on Jan. 1 from 
re) nc 


BESSEMER CITY pas bead bane dE vancen County, No. Car. 
—BOND ELECTION PROPO D.—According to reports, this city will 
soon vote on the acieeuiin’ 3 issue $20, 000 site-purchase and school- 
building bonds. 


BLACKFORD COUNTY (P. O. Hartford City), Ind.—BOND SALE. 
—QOn Feb. 24 the 3 issues of 444% gravel-road — aggregating $7,500 
VE rt Bote 581) were awarded, popes state, as follow 

ark Ave. bonds to J. F. Wild & Co. of Indianapolis for $4,131— 
making the price T00. 731. 
7,500 vont ry sm nds to Frank Copper and James McCaulley of Mont- 
elier a 
6,500 Franklin Ave. bonds to J. F. Wild & Co. for $6,560—making the 
BLOOMFIELD, Essex County, 


price 100.923. 

N. J.—BONDS PROPOSED.—An 
ordinance prov iding for the issuance of $190,000 44%% bonds was intro- 
duced to first Frere | at a meeting of the Town Council on Feb. 26 “ will 

robably be adopt we are advised, on March 3. Date April 1 1913. 
nterest A. & O. Due April 1 1943. 


BOX BUTTE COUNTY (P. O. Alliance), Neb.—BONDS VOTED.— 
The election held Feb. 18 resulted, reports state, in a vote of 558 to 554 in 
favor of the proposition to issue $65,000 court-house bonds (V. 96, p. 375). 


BEACH CITY SCHOOL DISTRICT (P. O. Beach City), Stark 
County, Ohio.— BONDS VOTED.—An election held Feb. 24 resulted in 
favor of ———— to issue $17,500 bldg. and impt. bonds. The vote 


was 113 to 
BRISTOL COUNTY (P. O. Taunton), Mass.—TE 1PORARY LOAN 
—On Feb. 25 a loan of $25,000 in anticipation of taxes due Oct. 27 was 


negotiated with R. L. Day & Co. of Boston at 4.10% discount. 


np RUNDAGE SCHOOL DISTRICT, Kern County, Cal.—BOND 

FFERING at ty will be received until 10 a. m. Mch. 8 by the Clerk 
Bd. of Sup. (P. O. Bakersfield) for $3,500 6% bldg. bonds. Denom. $500. 
Due $500 yrly. from 1 to 7 yrs. incl. 


CAMDEN, Camden County, N. J.—BOND SALE.—On Feb. 24 the 
$200 ,000 4% % % 30-yr. coup. or reg. school bonds (V. 96, 432) were 
awarded to C. H. Venner & Co. of cow York at 103. 57 and int.—a basis 


of about 4.28% %. Other aT follow 
Estabrook & Co Sy 3.512|S pitzer, Rorick & Co., N. Y.101.875 
Harris, Forbes & C 0. ml ¥=2108: iso atson & Press rich, N. Y_101.77 

Rhoades & Co. Se eRe 102.639| Henry & West, hiladelphia - 101.36 


W.R.Compton & Co., N. Y_102. 5B 
CANTON, Stark County, Ohio. _—aaNe OFFERING.—Proposals 
will be recelved until 12 m. March 24 by E. C. Brumbaugh, City Aud., 
for the following 4% % street-impt. —— 
. 95, 1634. Denom. (1) $700, 


$27,700 Dueber Ave. (assess.) bonds. 
(27) $1,000. Date March 1 1913. sa $4,000 yearly on March 1 


from 1915 to 1920 incl. and $3,700 March 1 1921. 


3,300 Struble St. (assess.) bonds. Denom. (1) $1,300, (2) $1,000. 
Date March 1 1913. Due $1,000 on March 1 in 1916 and 1917 and 
$1,300 on March 1 1918 

400 Struble St. (city’s portion) coup. bond. Date Sept. 1 1912. 


Due Sept. 1 1917 

Int. semi-ann. Cert. check on a Canton bank for 5% of bonds bid for, 
payable to City Treas., required. Bonds to be delivered in Canton and 
pac for within 20 days from time of award. 

lank bonds at his own expense. 

CARRIZO SPRINGS, Dimmit County, Tex.—BONDS REGISTERED. 
—An issue of $6,000 5S > 10-40-yr. (opt. y street-impt. bonds was regis- 
tered by the State Comptroller on Feb. 20. 

CEDARBURG, Ozaukee County, Wis.—BOND SALE.—On Feb. 26, 
$12,000 5% electric light bonds were awarded to the Cedarburg State 
Bank of Cedarburg. 

CHAGRIN FALLS, Cuyahoga County, Ohio.— BOND OFFERING.— 
Proposals will be received until 12 m. March 24 by H. B. Pugsley, Vil. 
Clerk, for the following 5% coup. Front and Bell Sts. impt. bonds: 
$4, 865 Sarit s ban “bonds. Auth. Sec. 3921, G Denom. 


Successful bidder to furnish 


ren. Code. 
15, (19) $250. Due $115 Apr. , da and $250 each six 
months from AB; 1 1914 to Oct. 1 1923, incl 
25,984 tonnaue.) bonds. Auth. Sec. 3914, Gen. Code. (1) $984, 
25) $1,000. Due $984 Apr. 1 1914, $1,000 each six months from 
Oct. 1 1914 to Oct. 1 1920 incl. and $2, 000 each six months from Apr. 
1 1921 to Oct. _1 1923 incl. 

Date ‘‘day of sale.’”” Int. A. & O. at Chagrin Falls Banking Co. Cert. 
check on a co. County bank for 5% of bonds bid for, payne to 
Vil. Treas., required. Bonds to be delivered and paid for within 10 days 
from time of award. Certified transcript of ena will be furnished 
successful bidder. Bids to be made on blank forms furnished by the Clerk. 


CHARLES CITY, weer County, Iowa.—BOND OFFERING.—Pro- 
posals will be received unti 8 p.m. r. 3, reports state, by J. 8S. Bradley 
City Clerk, for $16,000 5% l1- ih toms. ) impt. bonds. Int. semi-ann. 


CINCINNATI, Ohio.—BOND OFFERING.—Proposals will be received 
until 12 m. Mch. "20 by Ira D. Washburn, City Aud., for the $675,000 4% 
pare bonds voted Nov. 5 (V. 95, p. 1346). Auth. Secs. 3939 and 3942, 

xen. Code. Denom. $500. Date Feb. 1 1913. Int. F. & A. Due 40 
yrs. Bids must be made on printed forms furnished by the Auditor. Cert. 
check for 5% of bonds bid for, payable to Auditor, required. Purchaser 
to pay accrued interest. 


BONDS AUTHORIZED.—An ordinance was passed Feb. 18 providing 
for the issuance of $25,000 of the $3,000,000 4% coup. sewer-constr. bonds 
voted Nov. 5 1912 (V. 95, p. 1346). Denom. $500 or multiples thereof. 
Date Mch. 15 1913. Int. M. & S. Due Mech. 15 1953. 


Ordinances were passed Feb. 11 providing for the issuance of $125,000 
water-works- -impt. and $7,500 Livingston St. impt. 4% coup. (assess.) 
bonds. Denom. $500 or multiples thereof. Date March 151913. Int. 
M.&S. Due March 15 1953. 


CLARINGTON SPECIAL VILLAGE SCHOOL DISTRICT (P. O. 
Clarington), Monroe County, Ohio.—BOND OFFERINq.—Proposals 
will be received until 7 p.m. March 13 by W. W. Messerly, Clerk Bd. of 


Denom. 


Ed., for $3,000 6% heating and ventilating system installation bonds 
voted Nov. 30 (V. 95, p. 1634). Auth. Sec. 7626, School Laws of Ohio. 
Denom. $100. Date day of sale. Int. semi-ann. Due $100 each six 


months from March 1 1914 to Sept. 1 1928 inel. 
bonds bid for, payable to Treas., required. Bonds to be delivered and paid 
for within 10 day s from time of award. Purchaser to pay accrued int. 


CLARK FORK, Bonner County, Idaho.—BONDS OFFERED BY 
BANKERS.—The German American Trust Co. of Denver is offering to 
investors $10,000 6% 10-20-yr. (opt.) municipal water-works bonds. 
Denom. $500. Date ‘Suly 11912. Int. J. & J. at the Town Treas. office 
or at the Chase Nat. Bank, Y. Total debt, $17,500. Assess. val., 
1912, $190,000; real val. (est.), $300, 000. 


CLARKSTON SCHOOL DISTRICT 


Cert. check for 10% of 


(P. O. Clarkston), Asotin 


County, Wash.—BOND ELECTION.—An election will be held ‘March s 








according to reports, to vote on the question of issuing bonds for a school 
gymnasium. 


CLAY ge cba 3 
the ‘Ages a (not. $5 
bonds (V . 504 
of Clay Genter ‘for 


one ay vounty, Kan.—BOND SALE.—On Feb. 20 

as first Wap 10-20-year (o t.) refundin 
oe awarded, it is stated, to the People’s Nat. Ba 
33,410 (101 24) as 5s. 


CLAY COUNTY (P. O. Brazil), Ind.—BONDS NOT TO BE RE-OF- 
FERED AT PRESENT.—We are vised by the Co. Aud. that the $5,000 
(unsold pers rtion of $200,000) 4% coup. court-house bonds (V. 95, p. 1696) 
will not be sold for some time. 


CLEVELAND, Ohio.—BOND OFFERING .—Proposals will be received 
until 12 m. Mch. 27 by a son hoa De anes cn $180, one ae 
No. 20, $265,000 Dist. No. 7, 5 and $185,000 Dist. 
000 gy 7 444% coup. bonds (V. 95, p 0 76a, 
Denom. $1,000. Int. (from Apr. 1 1913) semi-ann. at the pad Exch. 
Nat. Bank of N. Y. DueApr.11931. Cert. or Cashier's check on a bank 
other than the one ee the bid for 5% of bonds bid for, payable to City 


Treas., req be made on blank forms furnished by the 
City. Auditor. 


CLEVELAND HEIGHTS , aes onl DISTRICT, Cuya- 
hoga County, Ohio.—BOND OFFERING.—Pro will be received 


Is 
until 12 m. March 19 by ©. T. Rose, Olorke Bd. of Ed (Guardian Sav. & 
Tr. Co., Cleveland), for $200,000 5% cou F meee Fw beni voted Nov. 5 





No. 15 sewer and $200, 


AAR. 95. p . 1289). Auth, Secs. 2294, 2295, 7626. 7627, » 7629 and 7630, Gen. 
Denom. $1,000. Date day of sale. Int. A. & O. at office of Village Treas. 
Due. $5,000 yrly. on Oct. 1 from 1916 to 1919 incl. and $10,000 yrly. on 


Oct.1 from 1920 to 1937 incl. Cert. check on a bank other than one making 
bid, for 10% of bonds bid for, payable to Treas., required. Bonds to be 
delivered and paid for within ten days from time “at award at office of 
J. L. ree 1030 Williamson Bldg., Cleveland. Pure to pay 
accru 


COCHISE Te od HIGH peat = ge) beget NO. 2 a O. Bis- 
bee), Ariz. D OFFERING.—Bids ened at 12 m. March 15 
by F.C. OWA Clerk Bd. of Trustees, \ the $80, we: ) 5% % bldg. bonds 
voted Feb. 1 (V. 96, p. 504). Denom. $1,000. ann. Due $10,000 
yrly. from 3 to 10 yrs. afterdate A deposit of io” of bid reauired. 


™ CODY, Park County, Wyo.—BOND ELECTION PROPOSED.—The 
Town Clerk ad us that the question of issuing ,000 water bonds 
will possibly be submitted to a vote in May. 


COLORADO SOS X (P. O. Columbus), Tex.—BOND ELECTION. 
—An election will be held in Eagle Lake Justice Precinct, road district 
No. 1, on March 26, —- State, to vote on the question of issuing 
$100, 000 road-impt. 

COLUMBIANA COUNTY P. o. Lisbon), Ohio.—BOND OFFERING. 
—Proposals will be received . March 10 by the Co. Comm'rs, 
P. R. Walker, Clerk, for $29.7 736 30 5% ‘Salem Ditch No.3 bonds. De- 
nom. (1) $736 30 and (30) $1,000. Date March 1 1913. Int. ann. on 
Mch. 1 at Co. Treas. office. Due $2,736 30 March 1 1914 and $3,000 yrly. 
on Mch. 1 from 1915 to 1923 incl. Cert. check on a local bank for $500 
required. Bonds to be delivered and paid for at Co. Treas. office on March 
17. Bids must be unconditional. 


CONCORD, Middlesex County, Mass.—-BOND SALE.—On Feb. 27 

$25,000 4% oee- hg water loan 1911 bonds were awarded to W. L. 

& CO is stated, at 100.31. Denom. $1,000. Date Jan. 15 

dx *% j be the Old — Trust Co. of Boston. Due $1,000 
yrly. Jan. 15 from 1918 to 1942 in 


CONSHOHOCKEN ~~ thera mgen County, Pa.—BONDS TO BE OF- 
FERED SHORTLY.—Reports state that this town will shortly offer for 
sale $27,000 44% 30-yr. bonds, 

CORCORAN UNION HIGH SCHOOL DISTRICT (P. O. Corcoran), 
Kings County, Cal.—BONDS VOTED.—An election held Feb. 19 resulted 
typ Be: reports, unanimously in favor of the proposition to issue 
$45,000 gh-school-constr. and equip. bonds. 


CORSICANA, Navarro County, Tex.—BOND OFFERING.—Pro- 

osals will be received until March 1 by the Mayor for $20,000 5% street- 

mpt. bonds (V. 96, p. 375). Date Feb. 11913. Int. F. '& A. at Corsi- 
cana. Due Feb. ~ 1953. 

CRANFORD SCHOOL DISTRICT (P. O. Cranford), Union sounty, 
N. J.—BOND OFFERING.—Proposals will be received until 8 p. 
yt ® 8 by the Finance Committee, Ed. Everett, Chairman, for $98, 000 

$16,600 in bonds. Denom. $1,000. Int. semi-ann. Due $18,000 in 10 yrs. 
in 20 yrs. and $40,000 in 30 yrs. Cert. check for 2% of bid re- 


ourAmoaa COUNT LA oO. everaney, Ohio.— BOND OFFERING. 
—Proposals will be receiv March 19 by the Bd. of Co. 


Comm'rs, J. F. Goldenbogen, erie for "$15, 253 423.7% coup. So. Wood- 
land Road No. 3 impt. (assess.) nds. Auth. 2994, "2295, 6912, 
Denom. (1) $253, a) S$) $1, 000. Date Mar. 1 


6912-1 and 6913, Gen. PGode. 
1913. Int. A. & O. at Co. Treas. office. Due $253 on Oct. 1 1914, $1,000 
on Oct. 1 from 1915 to 1917 incl. and $2,000 ig Oe Oct. 1 from 1918 to 
1923 incl. An unconditional cert. check on a nk other than the one 
making the bid, for 1% of bonds bid for, , peyous to Co. Treas., 

Bonds to be deliver and pus for wit 

Purchaser to pay accrued 

Proposals will be Posaien’ until 11 o. m. 
bogen, Clerk Co. Commissioners, for $26,270 aie 
No. 3impt. bonds. Denom. (26) $1,000 and (1 5; 
. & O. at the County Treas office. Due $270 oe. 1 ihe. $1,000 
each six months from April 1 1915 to Oct. 1 1917, and $2,000 each six 
months from Apr. 1 1918 to Oct. 1 1922 incl. Cert. check on a bank other 
than the one making the bid, for 1% of bonds bid for, payable to Co. 
Treas., required. Bonds to be delivered and paid for within 10 days from 
time of award. to pay accrued interest. A similar issue of 
bonds was awarded Seasongood & Mayer of Cin. on Feb. 15. 

CYPRESS, Harris County, Tex.—BONDS DEFEATED.—The ques- 
tion of issuing bonds was defeated at a recent electio reports state, 
afvote of 2 “for” to 21 ‘‘against.”’ eat 7 

DADE COUNTY (P. O. Miami), Fla.—BOND SALE.—On Feb. 8 the 
$175,000 5% 10-20-yr. (opt.) funding and highway-impt. bonds (V. 96, p. 
300) were awarded to Mayer, Deppe & Walter of Cincinnati at 97 and int. 

DES MOINES, Iowa.—BONDS PROPOSED.—Lec al ~aners sva.e 
this city will issue $148,000 flood protection bonds. 


DUNKLIN COUNTY (P. O. Kennett), Mo.—BOND SALE.—We 
are advised that on Nov. 1 1912 $109,000 6% 20-yr. drainage system-impt. 
bonds were awarded to Trowbridge & Niver Co. of Chicago for $109 ,420 is 
making the price 100.385. Denom. $500. 

DUVAL COUNTY (P. O. San Diego), Tex.—BOND ELECTION .— 
An election will be held May 3, according to reports, to vote on the propo- 
sition to issue $100,000 court-house-constr. bonds. 


EASTLAND COUNTY (P. O. Eastland), Tex.—BONDS DEFEATED. 
—An election held Feb. 18 resulted, in defeat of the proposition to issue 
$60,000 bonds to improve roads in Precinct No. 4. 


required. 
10 Pa from time of award. 


9 by J. F. Golden 
‘coup. Richmond Road 
70. Date Feb. 1 1913. 


ELLENVILLE SCHOOL DISTRICT (P. O. Ellenville), Ulster 
County, N. Y.—BONDS DEFEATED.—The question of issuin ann 000 
bldg. bonds was defeated at an election held Feb. 25 by a vote of “for” 


to¥128 ‘against.’ 


ELMORE, Ottawa County, Chio.—BOND OFFERING.—Proposals 
will be received until 12 m. Apr. 1 by C. E. Brandes, Vil. Clerk, for $25,000 
5% coup. water-works-purchase bonds. Denom. $1,250. Date Dec. 1 
1912. Int. ann. on March 1 at Vil. Treas. office. Due $1,250 on March 1 
from 1915 to 1934 incl. Cert. check or a certificate of deposit for 5% of 
bonds bid for, payable to J. H. R. Damschroeder, Vil. Treas., required. 
Bonds to be delivered and paid for within 10 days from time of award. 
Purchaser to pay accrued interest, 


EL PASO, El Paso County, Tex.—BOND SALE.—On Feb. 12 the 
three issues of 5% 20-40-yr. (opt.) bonds (ageregating $400,000 registered 
by the State Comptroller on Jan. 21 (V. 96, p. 376) were awarded to the 
Commerce Trust Co. of Kansas City at 101 .38 and int. 

EL SEGUNDO SCHOOL DISTRICT (P. O. El Segundo), Los Angeles 
County, Cal.—BONDS VOTED.—The question of ha a 5% 5-yr. Gosae 
(V. 96, p. 376) for school-impts. carried unanimously at an election held 
Feb.17. Weare advised that these bonds will be offered in about 4 weeks. 

ESSEX COUNTY (P. O. Salem), Mass.—NOTE SALE.—On Feb. 24 
the $130,000 4% Fox Hill bridge notes (V. 96, p. 582) were awarded to the 


Central Nat. Bank of Lynn at 3.90 discount. Date M 
Due Sept. 1 1913. To arch 1 1913. 
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TEMPORARY LOAN.—On Feb. 27 a loan of $250,000, in anticipation 
of taxes, was awarded to the Central Nat. Bank of Lynn at 4.45% discount. 
A bid of 4.47% discount and $1 premium was submitted by the Cape Ann 
Nat. Bank of Gloucester. 


FALL RIVER, Essex County, Mass.—BONDS NOT SOLD.—No bids 
were reeeived on Feb. 25 for the $280,000 4% 10-yr. reg. tax-exempt 
municipal loan bonds offered on that day (V. 96, p. 582). Denom. $1, ° 
Date Feb. 1 1913. Int. F. & A. by check mailed from Treas. office. 


FORT BEND COUNTY (P.O. Richmond), Tex.—BOND SALE.—On 
Feb. 15 the $175,000 5% 10-40-yr. (opt.) reg. Road Dist. No. 4 road bonds, 
bids for which were received on Feb. 11 but taken under consideration (V. 
96, p. 582), were awarded to Wm. R. Compton Co. of Chicago, it is stated, 
for $175,150 (100.08) and int. Denom. $1,000. Date Feb.10 1913. Int. 
ann. at Austin or N. Y. 


FORT SMITH, Sebastian County, Ark.—BOND SALE.—On Feb. 20 
the following bids were received for the three issues of 5% coup. bonds, 


aggregating $530,000: 
$350,000 $140,000 $40,000 
Paving Water Sewer 
Bonds of _Bonds of Bonds o 
Dist.No. 5.Dist.No. 1.Dis.No 
Wm. R. Compton Co. and Mercantile Trust 
Co. of St. Louis (jointly) ................- *98.10 *98 .50 96.50 
Speer & Dow, Fort Smith, Ark_____....----- 97.75 98.10 *98.10 
Bolger, Mosser & Willaman, Chicago é 
Hoehler & Cummings, Toledo__.........--- cine 95.75 96.80 
Spitzer, Rorick & Co., Toledo..........-..-. 97.35 ania ignite 
I. H. Nakdimen, Fort Smith._...........-.. ee 95.80 chod 
* Successful bidders. All the above bidders offered accrued int. in addi- 
tion to their bids. 
Local .papers state that I. H. Nakdimen of Sallisaw, Okla., has been 
awarded at par $4,200 6% 1-6-yr. (ser.) paving Dist. No. 7 paving bonds. 


FORT WORTH, Tarrant County, Tex.—BOND ELECTION.—Ac- 
cording to reports, an election will be held March 14 to vote on the question 
of issuing $300,000 water-works-completion bonds. 


FRANKFORT, Ross County, Ohio.—BOND SALE.—On Feb. 20 the 
$12,000 5% 14 9-3-vr. (av.) coup. water-works bonds (V. 96, p. 505) were 
awarded to Weil, Roth & Co. of Cincinnati for $12,248 (102.66) and int. 


Other bidders follow: 
State Security Bk., Zanesv._.$12,168| Spitzer, Rorick & Co., Tol ..$12,070 
ew First Nat. Bk., Colum. 12,025 


James Boulger, Chillicothe... 12,120 
Sidney Spitzer & Co., Toledo 12,071|Hayden, Miller & Co., Clev. 12,017 


FRANKLIN COUNTY (P. O. Malone), N. Y.—BOND SALE.—On 
Feb. 26 the $100,000 4%% 52 4 ovr. (av.) reg. road-impt. bonds (V. 96, 
gee awarded to N. W. Halsey & Co., N. Y., at 103.886. Other 
s follow: 
E. H. Rollins & Sons, N. bbe x"! | arent Forbes & Co,, N. Y_102.421 
Farson, Son & Co., N. Y....103.177 


GILROY, Santa Clara County, Cal.—BONDS VOTED.—Reports 
state that the election held Feb. 18 resulted in favor of the questions of 
issuing $25,000 water-system-impt. and $7,000 fire-dept.-impt. bonds 
(V. 96, p. 505). The vote was 246 to 77 and 253 to 73, respectively. 


GLOUCESTER, Essex County, Mass.—TEMPORARY LOAN.— 
Reports state that F. S. Moseley Co. of Boston have been awarded 
a l-year loan of $100,000 at 4.61% discount. 


GREENE COUNTY (P. O. Greenville), Tenn.—BOND ELECTION .— 
Local papers state that the proposition to issue $500,000 road-improvement 
bonds 1 be voted upon at an election to be held March 29. 


GREENFIELD TOWNSHIP, Huron County, Ohio.—BOND ELEC- 
TION.—An election will be held March 12, reports state, to vote on the 
question of issuing $60,000 road-impt. bonds. 


GREENVILLE, Greenville County, So. Car.—CERTIFICATE 
SALES.—On Feb. 25 the $50,000 6% 1-4-yr. (ser.) paving assess. certi- 
ficates (V. 96, p. 583), were awarded to R. M. Grant & Co., of New York 
for $50,634.55 and int., making the price 101.2691. Other bids follow: 
Mayer, Deppe & Walter, Cincinnati, $50,510 and interest; Weil, Roth & 
Co., Cincinnati, $50,465 and interest; First National Bank, Cleveland, 
$50,460 and interest; Seasongood & Mayer, Cincinnati, $50,402 and interest 
Hanchett Bond Co., Chicago, $50,139 and interest; Townsend, Scott & 
Son, Baltimore, $50,133 and interett; J. H. Hilsman & Co.; Atlanta, Ga., 
ayy and interest; Huehler & Cumming, Toledo, $50,000 and interest 
ess 





BONDS TO BE OFFERED SHORTLY .—We are advised that this city 
will offer for sale in the near future $15,000 5% 30-yr. refunding bonds. 


HAMILTON, Butler County, Ohio.—BONDS AUTHORIZED.— 
Reports state that the issuance of $10,000 street-improvement and $30,000 
water-works-ext. bonds was authorized recently. 


HARRIS COUNTY (P. O. Houston), Texas.—BOND OFFERING.— 
Proposals will be received until March 15 for the $1,000,000 434 % 30-40- 
year (opt.) road and bridge bonds voted Feb. 20. 


HENNESSEY SCHOOL DISTRICT (P. O. Hennessey), Kingfisher 
County, Okla.—-BONDS VOTED.—The question of issuing $15,000 school- 
constr. bonds carried, reports state, at an election held recently by a vote 
of 337 ‘‘for’’ to 220 ‘‘against.”’ 


HORSE CAVE SCHOOL DISTRICT (P. O. Horse Cave), Hart 
County, Ky.—BOND OFFERING .—Proposals will be received until Mar. 4 
reports state, by Cyrus Edwards, City Clerk, for $12,000 school bonds. 


HOT SPRINGS, Fall River County, So. Dako.— BOND OFFERING .— 
Proposals will be received until 12 m. Mar. 1 (to be opened 8:30 p. m. 
Mar, 3), by L. C. Eastman, City Aud. for $9.000 gold refunding City-Hall 
bonds at not exceeding 5% int. Denom. (3) $1,000, (12) $500. Date 
Jan.1,1913. Int. J.& J. at City Treas. office. Due $500 yrly. on Jan. 1, 
a 1eie to Jan. 1 1929 incl. and $1,000 yrly. on Jan. 1 from 1930 to 

nel. 


HUNTINGTON (TOWN) UNION FREE SCHOOL DISTRICT 
NO. 3 (P. O. Huntington), Suffolk County, N. Y.—BONDS VOTED.— 
An election held Feb. 20 resulted in favor of the question of issuing $58,000 
school-constr. bonds at not exceeding 5% int. Due $2,000 yrly. for 5 yrs. 
and $3,000 yrly. for 16 yrs., beginning in 1918. 


HURTSBORO, Russell County, Ala.—BONDS VOTED.—An election 
held Feb. 21 resulted, it is stated in favor of the question of issuing muni- 
cipal water-works, electric light and sewerage-system bonds. 


ILION, Herkimer County, N. Y.—BOND ELECTION PROPOSED.— 
According to reports, this village will vote on the proposition to issue 
$25,000 electric-light-plant-improvement bonds. 


JOHNSTOWN, Fulton County, N. Y.—BOND SALE.—On Feb. 24 
the $62,000 5% coup. sewer ext. bonds (V. 96, p. 505) were awarded to 
Isaac W. Sherrill of ougnseopae at 105.39 and int. Other bids follow: 
Farson, Son & Co., N. Y .$65,271 74| W. N. Coler & Co., N. Y_$64,972 72 
C.H. Venner & Co., N.Y. 65,180 00/| Harris, Forbes & Co., N.Y .64,532 08 
DouglasFenwick&Co.,N.Y.65,142 70! Adams & Co., N. Y.____- 64,511 00 
Geo. M. Hahn, N. Y 65,143 40/J. J. Hart, Albany______-_ 64,126 60 
; Pa yrly. Sept. 1 1913 to 1926 incl. and $4,000 yrly. Sept. 1 1927 

o 1931 incl. 


JOHNSON CITY, Washington County, Tenn.—BOND OFFERING. 
—Proposals will be received until 7 p. m. March 31 by W. R. Pauder, City 
Treasurer, for $50,000 5% coup. high-school bonds. Denom. 00. 
Date “‘approximately Dec. 1 1912.’ Int. semi-ann. Cert. check on a 
national bank for 24% of bid, payable to City Treasurer, required. Bids 
may be made contingent upon city arranging to furnish the opinion of 
Hawkins, Delafield & Longfellow of N. Y. or other reputable attorneys, 
establishing validity of issue, and to have the bonds certified as to genuine- 
ness by the U. S. Mortgage & Trust Co. of N. Y.; also to provide for the 
ok may of principal and interest at the Hanover National Bank in New 

ork. A similar issue of bonds was offered on Dec. 19 (V. 95, p. 1561). 


JOPLIN, Jasper County, Mo.—BOND ELECTION .—An election will 
be held Mar. 11, according to reports, to submit to the voters a proposition 
to issue $60,000 electric-light-improvement bonds. 


KINGMAN, Kingman County, Kan.—BOND SALE.—On Jan. 6 the 
$45,000 electric-light-plant purchase and extension 5% bonds voted Dec. 10 
1912 (V. 95, p. 1697) were awarded to the Tontron Realty Co. of Hutchin- 
son for $45,300, making the price 100.77. Denom. $1,000. Date Jan. 1 
1913. Int.J.& J. Due $20,000 in 30 years, subject to call after 10 years 
and $25,000 in 30 years, subject to call after 15 years 


KNOX COUNTY (P.O. Mt. Vernon), Ohio.—BOND OFFERING .— 


Proposals will be received until 12 m. Mch. 18 by J. Young, Co. Aud., for 
the following 5% coup. bonds: 


$50,000 County jail constr. bonds. Auth. Sec. 2434, Gen. Code. Due 
0,000 yrly. on Oct. 1 from 1914 to 1918 incl. 
25,000 Children’s home constr. bonds. Auth. Sec. 3079, Gen. Code. 
Due $5,000 yrly. on Apr. 1 from 1914 to 1918 incl. 
Denom. $1,000. ate Apr. 11913. Int. A. & O. at Co. Treas. Cert. 
check for $500, payable to Co. Treas., required. All bids must be un- 
conditional. Purchaser to pay accrued interest. 


LAKE CITY, Calhoun County, Iowa.—BOND ELECTION.—An 
election will be held March 6 to vote on the question of issuing $12,000 
Q-yr. water bonds (V. 96, p. 583). Int. 4% or4K%%. 


LAKE CITY SCHOOL DISTRICT (P. O. Lake City), Wabasha 
County, Minn.—BIDS REJECTED.—We are advised that all bids re- 
ceived on Feb. 13 for an issue of $20,000 school-impt. bonds offered on 
that day were rejected. 

LARCHMONT, Westchester County, N. Y.—BOND SALE.—On 
Feb. 26 the $7, sewer bonds (V. 96, p. 583) were awarded to Adams & 
Co. of N. Y. at 100.20 and int. for 4.75s. A bid of $7,007 50 and int. for 
4.75s was also received from Douglas Fenwick & Co. of New York. 


LAUDERDALE COUNTY (P. O. Meridian), Miss.—BOND OFFER- 
ING.—Further details are at hand relative to the offering on March 5 of the 
$100,000 tax-free District No. 1 road-constr. bonds (V. 96. p. 583). Pro- 
pa for these bonds will be received until 2 P; m. on that day by W. R. 

stole, Clerk Chan Court. Auth. Chap. 149, Laws of 1910. Denom. 
$500. Date March 11913. _ Int. (rate to be named in bid) payable ann. or 
semi-ann. at Meridian to suit bidder. Due $6,500 yrly. on March 1 from 
1923 to 1937 incl. and $2,500 on March 1 1938. Official circular states 
that there has never been any default in either principal or interest and no 


previous issues have ever been contested. Cert. check for $5,000, payabl 
to Pres. Bd. Sup., required. oS payable 


LAWRENCE COUNTY (P. O. Lawrenceburg), Tenn.—BOND 
ELECTION .—Loca! papers state that the proposition +4 issue $200,600 road 
constr. bonds will be submitted to a vote on March 22. 


LENOX, Berkshire County, Mass.—NOTE SALE.—On Jan. 20 $86.- 
000 4% Lenox Dale school-bldg.-constr. notes were awarded to the State of 
Mass. at par andint. Date Jan.11913. Int. J.&J. Due part yearly 
Nov. 1 from 1913 to 1918 inclusive. 

LINCOLN, Lancaster County, Neb.—BOND OFFERING.—Proposals 
will be received until March 18, reports state, by R. C. Ozman, City Clerk, 
for $18,000 5% 1-10-yr. (ser.) paving bonds. Int. ann. Cert. check for 
$100 required. 

LITCHFIELD TOWNSHIP (P. O. Medina), Medina County, Ohio.— 
BONDS VOTED.—The question of issuing $50,000 road-impt. bonds car 
ried at an election held Feb. 18, reports state, by a wote of 128 to 51. 

LOUISIANA.—BOND OFFERING.—Proposals will be received until 
12 m. April 2 for $11,108,300 4% refunding bonds. Date July 1 1913. 
Int. semi-ann. at New York, New Orleans or Baton Rouge. Due July 1 
1963. Tax-free in Louisiana. For further information apply to Caldwell, 
Masslich & Reed, Attorneys, New York. 

A protest against the listing of the above bonds on the N. Y. Stock Ex- 
change has been made by E. L. Andrews, representing the Corporation of 
Foreign Bondholders of London. The protest is based upon the failure of 
the voters to approve a constitutional amendment submitted last fall, 
which gave the State the power to examine into and compromise the pay- 
ment of certain old claims against the State. See V. 94, p. 1777. 

LOUISVILLE, Barbour County, Ala.—BONDS NOT YET SOLD.— 
We are advised by the City Clerk that several offers have been received for 
the $10,000 school and $5,000 water-works bonds voted Dec. 23 (V. 96, 
p. 81), but no award has been made as yet. 

LOWELL, Mass.—BOND SALE.—On Feb. 25 the following 4% bonds, 
‘aggregating $17,000, were awarded, it is stated, to the Central Savings 
Bank of Lowell: 
$13,000 eee baliding bonds at 100.13. Due $650 yearly from 1914 to 


incl. 

4,000 sewer bonds at par. Due $400 yrly. from 1914 to 1923 incl. 
Date Feb. 1 1913. 

MADISON TOWNSHIP SCHOOL DISTRICT (P. O. Trotwood), 
Montgome vounty, Ohio.— BOND OFFERING .—Proposals will be 
received until 2 p.m. March 8 by Chas. McNelly, Clerk Bd. Ed., for$14,- 
000 5% % coup. school-bldg. bonds. Auth. Secs. 7625 to 7627 incl., Gen. 
Code. enom. $500. Date March 8 1913. Int. M. & S. at Farmers’ & 
Citizens’ Bank, Trotwood. Due $1,500 yearly on Sept. 1 from 1914 to 
1917 incl. and $2,000 yearly on Sept. 1 from 1918to 1921 incl. Cert. check 
for $300, payable to District Treasurer, required. Bids must be uncon- 
ditional. Assess. val. of district, $3,730,420. 

MANHATTAN SCHOOL DISTRICT (P. O. Manhattan), aes | 
County, Kans.—BOND OFFERING.—Proposals will be received until 
May 1 for $90,000 10-20-year (opt.) high-school-bldg.-constr. bonds at 
not exceeding 5% int. Auth. vote of 607 ‘“‘for’’ to 388 ‘‘against’’ at the 
election held Feb. 18 (V. 96, p. 506). Denom. $1,000. Int. semi-ann. 

MARION COUNTY (P. O. Buena Vista), Ga.— BOND ELECTION .— 
Local papers state that the qeemion of issuing $50,000 road bonds will be 
submitted to a vote on March 10. 

MARION COUNTY (P. O. Fairmount), W. Va.—NO ACTION YET 
TAKEN .—We were advised during the past week by the County Clerk 
that no action has yet been taken looking toward the issuance of the $400,- 
000 road-impt. bonds (V. 95, p. 1636). 


MARLIN, Falls County, Tex.—BONDS REGISTERED .—The State 
Comptroller registered on Feb. 20 the $25,000 5% 10-40-year (opt.) water- 
works bonds voted on Dec. 9 (V. 95, p. 1636). 

MARSHALL, Calhoun County, Mich.—BOND ELECTION PRO- 
POSED.—Reports state that the question of issuing $50,000 sewer-system 
and paving bonds will be submitted to a vote this spring. ) 

MARSHALL COUNTY (P. O. Guntersville), Ala.— BOND ELECTION 
PROPOSED.—Local papers state that this county will hold an election 
shortly to vote on the question of issuing $300,000 good-road bonds. 

MARSHALL COUNTY (P. O. Moundsville), W. Va.—BOND OFFER- 
ING .—Proposals will be received until 2 p. m. March 25 by J. E. Chase, 
Clerk Co. Bours. for the $50,000, of an issueof $150,000,5% coup. Union 
District road-impt. bonds voted Nov. 5 (V. 95, p. 1347). enom. $1,000. 
Date Jan. 11913. Int. ann. on Jan. 1 at Mercantile Bank and Trust Co., 
Moundsville. Due $6,000 yearly on Jan. 1 from 1923 to 1930 incl. and 
$2,000 on Jan.11931. Cert. check on a bank or trust company in Mounds- 
ville for 2% of bonds bid for, payable to B. B. Mechen, President County 
Court, required. 

MARSHALLTOWN SCHOOL DISTRICT (P. O. Marshalltown), 
Marshall County, Iowa.—BOND ELECTION .—An election will be held 
March 10, according to reports, to vote on the proposition to issue $15,000 
school-building bonds. 

MARYSVILLE VILLAGE SCHOOL DISTRICT (P. O. Marysville), 
Union County, Ohio.—BONDS DEFEATED.—The question of issui 
$100,000 school constr. and equip. bonds (V. 96, p. 506) was defeat 
at the election held Feb. 18, by a vote of 425 ‘“‘for’’ to 450 ‘‘against.’’ 

MATOACA SCHOOL DISTRICT (P. O. Matoaca), Chesterfield 
County, YVa.—BOND ELECTION .—Reports state that an election will 
be held March 8 to vote on the question of issuing school bonds. 

MATAMORAS (P. O. New Matamoras), Washington County, Ohio 
—BOND SALE.—On Feb. 10 the two issues of 4% street paving (village's 
portion) bonds, aggregating $2,375 (V. 96, p. 223), were awarded to the 
First Nat. Bank of Marietta at par and interest. 

MEADVILLE, Crawford County, Pa.—BONDS PROPOSED.—Ac- 
cording to reports, the City Council is considering the advisability of 
issuing $75,000 city-improvement bonds. 

MEIGS TOWNSHIP SCHOOL DISTRICT (P. O. Peebles), Adams 
County, Ohio.—BOND ELECTION.—An election wiil be held March 3, 
reports state, to vote on the question of issuing $4,000 high-school-constr. 
bonds. 

MIDDLETOWN, Orange County, N. Y.—BOND SALE.—On Feb. 
20 $22,000 4% % 20-yr reg. refunding water bonds were awarded to C. H. 
Venner & Co., of N. Y. at 103.073, a basis of about 4.27%. Denom. 
$1,000. Date, March 11913. Int.M.&S8S. 

MIDDLETOWN, Butler County, Ohio.—BOND OFFERING.—-Pro- 
osals will be received until 12 m. Mch. 24 by Walter Gibbins, City Aud., 
or $15,494 4%% street-impt. assess. bonds. Auth. Secs. 3812 and 3814 

Gen. Code. Denom. (20) $500, (10) $549 49. Date Dec. 30 1912. Int. 
semi-ann. at National Park Bank, N. Y. Due $1,549 40 yrly. from 1 to 





10 yrs. incl. Cert. check for $500 required. Bonds to be delivered and 





paid for within ten days from time of award. Purchaser to pay accrued 
nterest. 
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MILWAUKIE, Clackamas County, Ore.—BOND ELECTION.—An 
election will be held March 18, reports state, to decide whether or not this 
city shall issue $20,000 water bonds (V. 95, p. 1763). 


MISSOURI.—BONDS AiVARDBD_IN PART.—On Feb. 17 825,000 
of the $3,000,000 3% % State Capitol Building bonds (V. 96, p. 584) were 
awarded, it is stated, to the Central National Bank of Boonville. 


MONROE, Butler County, Ohio.—BOND ELECTION .—According 
to reports, a vote will be taken at the April election on a proposition to 
issue $10,000 municipal hospital bonds. 


MOUNTAIN SCHOOL DISTRICT, San Bernardino County, Cal.— 
BOND OFFERING .—Proposals will be received until 11 a. m. March 10 by 
the Bd. of Sup., Chas. Post, Clerk (P.O. San Bernardino), for the $20,000 
5% gold bonds. Auth. vote of 69 to 9 at election held Jan. 18. enom. 
$2,000. Int. F. & A. (from Feb. 4 1913) at Co. Treas. office. Due $2,000 
yearly from 11 to 20 years. Cert. check (or cash) for 5% of bid, payable to 
Chairman Bd. of Sup.,required. Bonds to be delivered and paid for within 
20 days from time of award. Official circular states that there is no liti- 

ation or controversy ae which affects the corporate existence or 
boundaries of district or the title of any official to his office, nor the validity 
of these bonds. No bonded debt at present. Assess. val. $712,787. 
Actual val. (est.) $2,000,000. 


MT. KISCO, Westchester County, N. Y.—BOND SALFE.—On 
Feb. 11 $18,000 sewer and $15,000 street bonds were awarded to R. M. 
grout & Co. of New York at 100.178 for 4%s. Denom. $1,000. Int. 


MT. LEBANON TOWNSHIP (P. O. Pittsburgh), Pa.—BOND SALE. 
—The Western Reserve Investment Co. of Cleveland has been awarded 
$60,000 41% % tax-free sewer bonds. 


NAVARRO COUNTY (P. O. Corsicana), Tex.—BOND ELECTION .— 


Local papers state that an election will be held March 22 to vote on the prop- 
osition to issue $400,000 good-road bonds. 


NEW HAVEN, Conn.—BONDS NOT YET SOLD.—We are advised by 
the ey Comptroller under date of Feb. 21 that no award has yet been 
made of the $100,000 street and $65,000 fire-dept. 4% bonds offered with- 
out success on Oct. 3 (V. 96, p. 81). 

NEW YORE STATE.—BOND SALE.—Yesterday (Feb. 28), the Comp- 
troller offered for sale $1,593,000 4% 30-yr. Barge Canal terminal bonds, 
this being the unsold portion of the $5,000, issue offered last June 
(V. 94, p. 1643). Bids aggregating $3,019,500 were received from eleven 

dders. The award was made to Robinson of New York at their 
offer of 100.026 for ‘‘all or none.’’ Among the other bidders were W.N. 
Coler & Co.—100.03 for $500,000, Sutro Bros. & Co.—100.0625 for $200,- 
000 and Curtis & Sanger, $100,000 at from 100.03 to 100.53. = sea Baieeyt 

ILLE, Jessimine County, Ky.—BOND OFFERING.— 
Further details are at hand relative to the offering on March 15 of the 
$30,000 5% coup. school-constr. bonds (V. 96, p. 584). Proposals for 
these bonds will be received until 3 p. m. on that day by W. L. Steele, 
Mayor. Denom. $5 000. Date Apr. 11913. Int. A. & O. at Farmers’ 
Exchange Bank. ue Apr. 1 1933, opt. after Apr. 1 1918. Cert. check 
for $500, payable to W. R. Smith, Treas., required. Bonded debt $2,000. 
No floating debt. Assess. val. 1913, $1,600,000. 

NORTH ENGLISH SCHOOL DISTRICT (P. O. North English), 
Iowa County, Iowa.—BOND SALE.—On Feb. 19 $25,000 high-school- 
bldg. bonds were awarded, it is stated, to a Davenport firm at a small 
premium. 

NORWICH, New London County, Conn.—NO ACTION YET 
TAKEN.—We are advised by the City Clerk under date of Feb. 25 that 
no action has yet been taken looking toward the issuance of the $320,000 
Stony Brook Reservoir-constr. bonds (V. 95, p. 1227). 

NORWOOD, Hamilton County, Ohio.—BOND SALE.—On Feb. 24 
$26,000 5% street-impt. bonds were awarded, it is stated to W. E. Fox 
& Co. of Cincinnati at 107.60. 

OREGON, Holt County, Mo.—BOND ELECTION.—An election will 
be held March 3, according to reports, to submit to a vote the proposition 
to issue $4,000 electric-light-plant-improvement bonds. 

OSSINING, Westchester County, N. Y.—BOND OFFERING.—Pro- 
posals will be received until 8 p. m. Mar. 4 by D. O. Decker, Village Clerk, 
for $75,000 municipal building bonds at not exceeding 5% int. Denom. 
$1,000. Date Mar. 11913. Int. M. & S. at Vil. Treas. office in N. Y. 
exchange. Due $3,000 yearly on Oct. 1 from 1918 to 1942, incl. Cert. 
check on an incorporated bank or trust company for 2% of bonds bid for, 
payable to Vil. Treas., required. Bids must be made on blank forms 
furnished by village. These bonds will be certified as to genuineness by 
the Columbia-Knickerbocker Tr. Co. of N. Y., and their legality approved 
by Hawkins, Delafield & Longfellow of N. Y. whose opinion will be furn- 
ished successful bidder. 

The pe notice of this bond offering will be found among the advertise. 
ments elsewhere in this Department. 

OTSEGO, Allegan County, Mich.—BOND ELECTION.—An election 
will be held March 10 to vote on the question of issuing $17,000 4% water- 
impt. bonds. Int. semi-ann. Due $2,000 yearly on Oct. 1 from 1915 to 
1922 incl. and $1,000 on Oct. 1 1923. 

OTTAWA SCHOOL DISTRICT (P. O. Ottawa), Franklin County, 
Kans.—BOND ELECTION.—An election will be held Apr. 1, according 
- aparts. to vote on the question of issuing $100,000 high-school-constr. 

onds. 

OWENSMOUTH SCHOOL DISTRICT, Los Angeles County, Cal.— 
BOND OF FERING.—The $50,000 school-bldg. bonds voted Jan. 25 (V. 96, 
p. 224) has been ordered sold by the Board of Co. Supervisors, it is stated. 

PASADENA, Los Angeles County, Cal.—BOND ELECTION PRO- 
POSED .—Local papers state that an election will be held the latter part 
of March to submit to a vote propositions to issue bonds aggregating 
$307 ,000O—$35,000 to acquire property for the proposed Arroyo Park, 
$87 ,000 fire-dept. Pe. , $81,000 to acquire Carmelita playground prop- 


erty, $54,000 Monk l and $50,000 East Side playgrounds. 

PATTERSON SCHOOL DISTRICT, Stanislaus County, Calif.— 
BOND OFFERING.—Proposals will be received until 10 a. m. Mar. 11, it 
is stated, by H. Benson, Clerk B’d of Sup. (P.O. Modesto), for the $35,000 
5% 21%-yr. (av.) school bonds voted Jan. 17 (V. 96, p. 377). Cert. 
check for 10% required. 

@ PAULDING, Paulding County, Ohio.—BONDS OFFERING.—Pro- 
osals will be received until 12 m. March 24 by H. L. Hoffman, Clerk, 
or the following 5% bonds: 

$5,100 refunding bonds. Auth. Secs. 3916 and 3924, Gen. Code. Denom. 

~ (1) $600, (9) $500. Due $500 yrly. on March 1 from 1923 to 1925, 
incl., and $500 yrly. on March 1 from 1927 to 1932 incl. and $600 
on March 1 1932. 

5,000 Main and Wayne Sts. paving bonds. Auth. Secs. 3815, 3821 and 
3924, Gen. Code. Denom. $500. Due $500 yrly. on March 1 
from 1914 to 1923 incl. ; 

Date March 1 1913. Int. M. & S._ Cert. check for 5% of bonds bid 
for, payable to Vil. Treas., required. Bonds to be delivered and paid for 
within 10 days from time of award. Purchaser to pay accrued int. 

PEN D’OREILLE COUNTY SCHOOL DISTRICT NO. 13, Wash.— 
BOND SALE.—On Feb. 14 $6,000 1-10-year (opt.) school bonds were 
awarded to the State of Washington for 54s. Other bids follow: 
wa Spokane & Eastern Trust Co., Spokane, for 6s plus $5 premium. 

nion Trust & Savings Bank, Spokane, for 6s less $120 for expenses. 

Denom. $500. Date March 1 1913. Int. ann at the Co. Treas. office. 

PERRY COUNTY (P. O. Cannelton), Ind.—BOND OFFERING.— 
Proposals will be received until 12 m. Mch. 3 it is stated, by D. E. Hicks, 
Co. Treas., for $70,000 4% % Troy Township road bonds. Denom. $500 
and $250. Int. semi-ann.';, Due $1,750 each six months from May 15 
1914 to Nov. 15 1933 incl. 

PERRY SCHOOL DISTRICT (P. O. Perry), Dallas County, lowa.— 
BONDS VOTED.—The question of issuing $70,000 44% 10-year school- 
constr. bonds (V. 96, p. 377) carried at an election held Feb. 17 by a vote 
of 502 ‘‘for’’ to 274 ‘‘against.’’ We are advised that these bonds will be 
offered for sale about April 1. 

PERU, Nemaha County, Neb.—BONDS VOTED.—At an election 
held Feb. 24 the proposition to issue $20,000 water-works bonds (V. 96, 
p. 584) carried by a vote of 186 ‘‘for’’ to 28 ‘‘against.”’ 

PIKE TOWNSHIP SCHOOL DISTRICT (P. O. North Hampton), 
Clark County, Ohio.—BIDS REJECTED.—All bids received on Feb. 21 
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for the $3,000 5% 4-year (av.) school-property-impt. bonds offered on 
that day (V. 96, p. ) were rejected. 


PIKETON VILLAGE SCHOOL DISTRICT (P. O. Piketon), Pike 
County, Ohio.— BOND SALE.—On Feb. 20 the $5,000 6% 1-5-year coup. 
school-impt. bonds (V. 96, p. 377) were awarded to the Piketon Nat. Bank 
at 102.80. Other bids follow: 

The State Secur.Bk.,Zanes.$5,137 5@| Hayden, Miller& Co. ,Clev_$5,065 00 
Weil, Roth & Co., Toledo. 5,113 00! Spitzer, Rorick & Co., Tol. 5,059 00 
M.S. Pond, Somerset. ---- 5,110 50| Hanchett Bond Co., Chic. 5,057 00 
Davies-Bertram Co., Cinc. 5,101 50|Security Savings Bank & 

First Nat. Bank, Barnesv 5,086 50! Trust Co., Toledo_-__--- 5,052 50 
Hoehler & Cummings, Tol. 5,076 50! First Nat. Bank, Cleveland 5,051 60 
Sidney Spitzer & Co., Tol. 5,068 60| New First Nat. Bk., Colum. 5,025 00 

PLAINVIEW, Hale Oounty, Tex.—DESCRIPTION OF BONDS.— 
The $12,000 street-impt. and $10,000 sewer and water-ext. 5% 20-40-yr. 
(opt.) bonds voted Nov. 9 1912 (V.95, p. 1348) are im the denom. of $500 
each and bear date of Nov. 18 1912. Int. M.&N. 


PLEASANTON SCHOOL DISTRICT (P. O. Pleasanton), Atascosa 
County, Tex.—BONDS VOTED.—<According to reports, this district 
recently voted to issue $16,000 school-bidg. bonds. 


POCAHONTAS COUNTY (P. O. Pocahontas), Iowa.—-BOND OF- 
FERI NG.—Proposals will be received until 12 m. March 15 by John Forbes, 
Co. Treas., for $60,000 5% funding bonds. Denom. $1,000. Int. semét 
ann. Due from 3 to 15 years from date. 


PORT CHESTER, Westchester County, N. Y.—BOND OFFERING .-- 
Proposals will be received until 8 p. m. Mar. 3, according to reports, by 
C. O. Derby, Vil. Clerk, for $15,000 444% 2-16-yr. (ser.) paving bonds. 
Int. semi-ann. Cert. check for 2% required. 

PORTLAND, Ore.—BOND OFFERING.—Proposals will be received 
until 2 p. m. April 2 by A. L. Barbur, City Auditor, for $300,000 of an 
issue of $600,000 public auditorium 4% gold bonds voted June 5 1911 
(V. 92, p. 1657). Denom. $1,000. Date April 1 1913. Int. A. & O. 
at the City Treas. office or the fiscal agency of Portland in N. Y. Due 
April 1 1943. Cert. check on some responsible bank in Portland for 5% 
of bonds bid for, payable to the Mayor, required. Bids must be uncon- 
ditional except as to the legality of the bonds. 


The official notice of this bond offering will be found among the advertise- 
ments elsewhere in this Department. 


PULTNEY TOWNSHIP (P. O. Bellaire), Belmont County, Ohio.— 
BOND OFFERING .—Proposals will be received until 12 m. Mar. 19 by 
Ww. J. Campbell, To up Clerk, for the $75,000 5% road-impt. bonds. 
Auth. Sec. 7004, Gen. Code. Denom. $500. Date Mar. 19 1913. Int. 
semi-annual. Due $7,500 yearly, beginning 10 years from date. Certified 
check for 1% of bonds bid for, yp any to Treas., required. Bonds to be 
delivered and paid for within 10 days from time of award. 
pay accrued interest. 


RAMSEY, Bergen County, N. J.—BOND OFFERING.—Proposals 
will be received until 8 p. m. Mar. 17, it is stated, by H. R. Parvin, Boro 
Clerk, for $65,000 4% % 17;2-3-yr. (av.) water bonds. Cert. checkfor 2% 
required. 

REFUGIO COUNTY (P. O. Refugio), Tex.— BONDS REGISTERED. 
—The State Comptroller registered on Feb. 21 $25,000 5% 10-40-year (opt.) 
Road District No. 2 bonds. 

ROBERTSON COUNTY (P. O. Franklin), Tex.—BOND SALE.— 
Local papers state that the H. C. Speer & Sons Co. of Chicago has been 
awarded $150,000 Hearne Comm'rs Precinct and $150,000 Culvert Comm'rs 
Precinct road-impt. bonds at par and int., less expenses. 


ROCHESTER, N. Y.—NOTE OFFERING.—Proposals will be re- 
ceived until 2 p. m..Mch. 5 by E. 8S. Osborne, City Comp., for $360,000 
general revenue notes, due 3 months from Mch. 10 1913. Int. payable 
at Union Tr. Co., N. Y. City. Rate of interest and denomination must 
be designated in bid. 


ROCKHILL SCHOOL DISTRICT (P. O. Rockhill), York County, 
So. Caro.—BOND ELECTION .—An election will be held March 4 to vote 
on the proposition to issue $75,000 20-year bonds at not exceeding 5% int. 


ROGERS, Bell County, Texas.—BOND ELECTION .—According to 
reports a petition is being circulated asking the City Council to call an 
election on April 1 to vote on the question of issuing sewer-system bonds. 


RUSSELL, Lucas County, Iowa.—BOND ELECTION PROPOSED .— 
An election will be held shortly, reports state, to vote on the question 
of issuing electric-light-installation bonds. 


SALEM, Essex County, Mass.—LOAN OFFERING.—Proposals will 
be received until 4 p.m. Mch. 3, according to reports, by the Town Treas. 
for a temporary loan of $200,000, due Oct. 23. 


SAN FRANCISCO, Cal.—BONDS NOT SOLD.—Local papers state 
that no bids were received on Feb. 17 for the $120,000 Market St. railway- 
ext. bonds offered on that day. We are advised that these bonds will be 
sold over the counter at par. 


SAWTELLE, Los Angeles County, Cal.—BONDS VOTED.—Accord- 
ing to reports, the question of issuing $28,000 civic-centre-site-purchase 
bonds (V. 96, p. 507) carried at an election held Feb. 18. 


SCOTT COUNTY (P. O. Davneport), Iowa.—DESCRIPTION OF 
BONDS.—The $50,000 public-hospital-erection bonds awarded on Feb. 14 
to Geo. M. Bechtel & Co. of Davenport at par for 4%s (not 4s as first 
reported) are in the denom. of $1,000 each and payable in 10 yrs., subject 
to call after 5 yrs. 


SEATTLE, WASH.—BOND OFFERING.—Proposa!s will be received 
until 12 m. Mch. 15 by H. W. Carroll, City Comp., for $300,000 of an issue 
of $800 ,000 gold coup. city elec. railway bonds voted Mch. 7 1911. Denom. 
$1,000. Date ‘‘day of issuance to bidder.’”’ Int. (rate not to exceed 444 %) 
semi-ann. at City Treas. office or Washington State fiscal agency in N. Y. 
City, at option of holder. Due 20 yrs. Cert. check on a national bank or 
trust company for $7,500, payable to City Comp., required. These bonds 
will be certified as to genuineness by the Columbia Tr. Co. of N. Y. City. 
Validity of bonds*‘upheld by State Supreme Court in a decision rendered 

June 251912. V. 95, p. 64. 


SHARON SCHOOL DISTRICT (P. O. Sharon), Madera County, 
Cal.—- BOND ELECTION .—An election will be held on Meh. 8, reports 
state, to vote on the proposition to issue $5,000 6% 1-8-yr. (ser.) bonds. 


SHERIDAN, Sheridan Gounty, Wyo.—BOND OFFERING.—Pro- 

sals will be received until 10 a. m. Mch. 17 by J. J. Withrow, City Clerk, 
or $95,000 6% Paving District No. 2 assess. bonds. Denom. $500. Date 
June 11913. Int. ann. Due $9,500 on Aug. 1 from 1915 to 1924 incl. 
Cert. check or draft on a N. Y. bank other than theone making thebid, 
for $1,500, payable to City Treas., required. 


SPUR, Dickens County, Tex.—BONDS VOTED.—An election held 
Feb. 17 resulted in a vote of 81 to 9 in favor of the prepenaee to issue 
$25,000 5% 10-40-yr. (opt.) water-works bonds (V. 96, p. 377). 

STARK COUNTY (P. O. Canton), Ohio.— BOND OFFERING.—Pro- 
osals will be received until 12 m. Mch. 14 by J. H. McConnell, Co. Aud., 
or the following ye road-impt. bonds: 

$25,000 Alliance- {nerva road impt. bonds. Due $6,000 on Mch. 24 
from 1915 to 1917 incl. and $7,000 on Mch. 24 1918. 
60,000 Canton-Cairo road impt. bonds. Due part on Mch. 24 in 1915, 
1916, 1917 and 1918. 
100,000 Alliance-Harrisburg-Louisville road impt. bonds. Due $30,000 
on Mch. 24 in 1916 and 1917 and $40,000 on Mch. 24 1918. 

Auth. Sec. 6956-15, Gen. Code. Denom. $500. Date Mch. 24 19138. 
Int. M. & S. at Co. Treas. Cert. check on a Stark Co. bank for $500, 
eve to Board of Stark Co. Commrs., required with bids for each issue. 

urchaser to pay accrued interest. Bids must be unconditional. 


STEUBENVILLE, Jefferson County, Ohio.—BOND OFFERING .— 
Proposals will be received until 12 m. Mch. 26 by H. W. Patterson, City 
Aud., for the following 4% % coup. bonds (V. 95, p. 1489): 
$10,500 Wilkins Ave. impt. bonds. Due $2,500 Mch. 1 1914 and 1915, 

$1,500 Mch. 1 1916, 1917 and 1918 and $1,000 Mch. 1 1919. 

7,500 Duo Bs, pups. bonds. Due $1,500 yrly. on Mch. 1 from 1914 

oO IS nel. 
8,500 West Adams and State St. and Union Ave. impt. bonds. Due 
Oe yriy. on Mch. 1 from 1914 to 1918 incl. and $1,000 Mch. 1 


Auth. Secs. 3821 and 3914, Gen. Code. Date Dec. 11912. Int. semi- 
annual. Cert. check for 3% of bonds bid for, payable to the City Treas., 
required. Bonds to be delivered and paid for within 10 days from time of 
award. Purchaser to pay accrued interest. 


Purchaser to 
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UTHERS VILLAGE SCHOOL DISTRICT (P. Struthers) 
Mahoning County, Ohio.—BOND SALE.—On Feb. 20 the $35, 000 
454 %, 22 . (av.) coup. Sexton St. school bonds (V. p. 378) were 
award e Struthers Sav. & Bank. Co. of Berethers Rs $35, 178 75 

100. B07) and int. Other bids follow: 

eil, Roth & Co., Cim_____- $35,105|Hoehler & Cummings, Tol-_-.$35,000 
35,035 | Spitzer, Rorick & Co., Tol_. 35, 000 

SUMMERVILLE, Chattanooga County, Ga.—BOND ELBCTI ON .— 
An ryt will be held Mar. 29 to submit to a vote the proposition to issue 
$18,000 5% school bldg. bonds 


SWAMPSCOTT, Essex County, Mass.—TEMPORARY LOAN.—On 
Feb. 25 the loan of $60, 000, due $20,000 Oct. 10 and $40,000 Dec. 10 
(V. 96, = D- 585) was awarded to the Security Trust Co. of Lynn at 3.89% 


school-constr. bonds at not exceeding 6% 
April 11913. Int. A. & O. by cheek or at ‘Do. Treas. olfiee.” as tO-yes., 
ope. after 10 yrs. on any interest-paying date. Cert. check or draft for 

1% of bonds, payable to Co. Treas., required. Bidders to state whether 
or not they will nish necessary blank bonds. 

WILLISTON SCHOOL DISTRICT (P. O. Williston), Williams 
County, No. Dak.— BOND ELECTION PROPOSED .—An election to vote 
on the question of issuing high-school-construc. bonds is being discussed. 

WOBURN, Middlesex County, Mass.—LOAN OFFERING .—Proposals 
ty be received until 4 p. m. March 3, according to reports, for a loan of 

5,000, due Oct. 15. 

"WORCESTER. Mass.—DESCRIPTION OF BONDS.—The $849,000 

4% reg. tax-exempt bonds awarded jointly to Blodget & Co. and C urtis & 


int. Denom. $1,000. Date 





TACOMA, Wash. 
aggregating 
ington at par for ‘4s. 


TALBOT COUNTY (P. 


Certified check for $500 requir 

TAYLOR COUNTY (P. 
An election will be held 
to issue $150,000 court-house constr. bon 


0. 


TAYLORVILLE TOWNSHIP SCHOOL DISTRICT (P. O. Taylor- 
stian ewe Ill.— BOND OFFERING .—Proposals will be 


ville), Chri 
received until Mar. 4, 
Education, ‘oe . sory e 
Jan. 30 (V. 


is contemplated. 
TROY, Rensselaer County, N 


$160,000 (V. 96, p. 585) were awarded to the State of Wash- 


O. Easton), Md.—BOND OFFERING.—Pro- 
posals will be received until 12 m. March 4, reports state, by J. B. Harring- 
ton, Co. Treas., for $30,000 LF 1-15-year (ser. ) bonds. 


Abilene), Tex.—BOND ELECTION .— 
ch. 29, reports state, to vote on the proposition 


robo s state, by J. B. Colegrove, Sec. Board of 
0 4%% 5-20-year (opt.) school bonds voted 


TEHAMA Counry (P. O. Red Bluff), Cal._—BOND ELECTION 
PROPOSED .—Reports state that the question of calling an election to decide 
whether or not $300,000 court-house and jail-building bonds shall be issued 


Y.—BOND SALE.—The $120,000 


+6460 1034-yr. (av.) nS. pas: im a a offered on Jan. 3 (V. 95, DP. 
1699) , have been awarded Co., N. Y., at 101.199. . 

TUSCARAWAS TOWNSHIP P. ft ‘West Brookfield), Star 177 ae ital bon 
County, Ohio.— BOND SALE.—On et 24 = $22,000 5% 54-year 000 hospital bonds. 
av.) road bonds dated March 15 1913 (V. 96, 507) were awarded to Jan. 9 

oehler & Cummings of Toledo for $22, 332 25 for. 51) and int. Other | 100,000 water bonds. 
bids follow to 1933 incl. 


Hayden, Miller&Co. »Clev_$22,270 00| First Nat. ene: Colum - *s 22,100 00 
oric 


22,105 00|C.E.Dennison & Co.,Clev. 53° ‘060 60 


ood & Ma er, Cin. 22,250 00| Spitzer, 
Stacy oledo__ 22,139 40 
Sidney Spitzer & Co., Tol. 
* And printed bon ds. 


WAKEFIELD, Middlesex Count 
oe will be received until 6 p.m. 


Toledo 


Date March 1 1913. Int. M. 


by R 
purchaser. 
WHITMAN 


& 8S. at Old Colony Trust Co. 
Due $2,500 yearly on March 1 from 1914 to 1923 incl. 
and certified as to genuineness by Old Colony Trust Co. 

opes, Gray & Gorham, Boston, whose opinion will be furnished to 


COUNTY SCHOOL DISTRICT NO. 59 
Wash.—BOND OFFERING.—Proposals will be received until 2 p. m. 


2,061 60 | for the following 5% 
$135 


to 191 
10,775 Worthington 
1,190 


Denom. $2, 500. 
Boston. 
Bonds ‘engraved 


incl. 
Legality approved 


(Pullman), to 1918 inc 





Int. A 
10,000 street (Hermon, oe one Madison) bonds. 


000 school-house bonds. Date Jan. 


St. paving bonds. 
1914 to 1918 incl. 
sate Le Ave. sewer bonds. Due $238 yrly. from Oct. 1 1914 to 


to 18 incl. 
4,435 Pyatt et al streets sewer bonds. 
1,260 Garland Ave. grading bonds. 


Sanger of Boston on Feb. 21 (V. 96, p. 585) are described as follows: 


—BOND SALE.—On Feb. 24 the two issues of bonds | $15,000 tty pogosel bonds. Date Jan. 1 1913. Due Jan. 1 1923. 
nt 
7,000 ay te 99 bonds. Date Oct. 1 1912. Due Oct. 1 1922. 


Date Jan. 1 1913. 


" Due Jan. 1 1923 J. 
Int. semi-annual. 20,000 street (sidewalks and crosswalks) bonds. Date Jan. 1 1913. 
Int. J. Due Jan. 1 1923. 
50,000 street (permanent paving) bonds. Date Jan.11913. Int. J.& J. 
Due Jan. 1 1923 
TOO Gree —. bonds. Date Jan. 1 1913. Int. J. & J. Due 
an 
woke Seer ae bonds. Date Jan. 1 1913. Int. J. & J. Due 
an ‘ 
oa a ee bonds. Date Jan. 1 1913. Int. J. & J. Due 
an 
30,000 water (Asnebumskit) bonds. Date Oct. 1 1912. Int. A. & O. 
Due Oct. 1922. 
30,000 e-crossing-abolition bonds. Date Jan. 1 1913. Int. J. & J. 


ue Jan. 1 1923. 
15,000 — — bonds. Date Oct. 1 1912. 


1 
250,000 quoer-aeaee bonds. Date Jan. 
. 1 1923. 


Int. A. & O. Due 
1 1913. Int. J. & J. Dwe 


Int.A.&O. Due Oct. 11922. 
1 1913. Int. J. & J. Due 


Date Oct. 11912. 


Int. J. & J. Due $5,000 yrly. Jan. 1 from 1914 


YOUNGSTOWN, Mahonin 
Proposals will be received =P 
bonds: 
Grace Ave. paving bonds. Due Oct. 1 1914. 


Mass.—BOND OFFERING.—Pro- | 250 ee are paving bonds. Due $1,250 yrly. from Oct. 1 1914 


arch 3 by A. W. Flint, Town Treas., 
or $25,000 4% coup. high-school-site tax-free bonds. 


Be nay: Ohio.—BOND OFFERING.— 
Mch. 24 by D. J. Jones, City Aud., 


Due $2,155 yrly. from Oct. 1 


2,040 Loveless aye. sewer bonds. Due $480 yrly. from Oct. 1 1914 


Due $887 yrly. from Oct. 1 1914 
Due $252 yrly. from Oct. 1 1914 

















Mch. 10 by H. H. Wheeler, Co. Treas. (P. O. Colfax), for $25,000 high- to 1918 inc 
NEW LOANS. NEW LOANS. NEW LOANS. 
$100,000.00 | $300,000 $75,000 


Delta County, Michigan, 
ROAD BONDS 


Sealed proposals will be received at the office 
of John A. Semer, County Clerk, Escanaba, 
Mich., until SATURDAY, MARCH 15TH, AT 
10 A. M., for the sale of an issue of Delta County 
Road System bonds in the amount of one hundred 
thousand ($100,000.00) dollars, bids to be upon 
the following conditions: One bid for the entire 
amount of said issue, bearing interest at not to 
exceed 444% per annum, payable annually and 
dated January 1, 1913, and maturing as follows: 
$10, 000 January Ist, 1918 
$10, ‘000 January Ist, 1919 
$10,000 January ist, 1920 
10,000 January ist, 1921 
10,000 January Ist, 1922 
10,000 January Ist, 1923 
10,000 January ist, 1924 
10,000 January ist, 1925 
10, ‘000 January list, 1926 
10,000 January list, 1927 
said bonds to be in denomination of one thousand 
($1,000.00) dollars each. 
An alternative bid on said entire issue, to be de- 
livered to and paid for by the purchaser as follows: 
,000 of said issue on June 1 1913 


PRAPAPARAR 





City of Portland, Oregon, 
PUBLIC AUDITORIUM BONDS 


Sealed proposals will be received by the under- 
signed until 2 O’CLOCK P. M. ON WEDNES- 
Y, THE 2D DAY + APRIL, 1913, for 
the whole or any part of the Three Hundred 
Thousand Dollars t$300. 000 00) of the Public 
Auditorium Bonds of the City of Portland in 
denominations of One Thousand Dollars ($1,- 
000 00) each, dated the first day of April, A. D. 
1913, payable thirty years after date, and bearing 
interest at the rate of four pe cent per annum, 
payable on the first day of April and the first 
day of October of each year, principal and interest 
payable in United States Gold Co n, at the office 
of the Treasurer of the City of Portland, Oregon, 
or at the fiscal agency of the City of ‘Portland 
in the City of New York. 
The above-described bonds are issued for the 
purpose of securing land for, and the erection 
and maintenance of, a Public Auditorium in the 
City of Portland, Oregon. The authority for the 
issue of said bonds is granted by an amendment 
to the Charter of the City of Portland, adopted 
by a vote of the electors of said city on the 5th 
day of June, 1911. The bidder will be required to 
submit unconditional bids except as to the legality 
of the bond, and each bid must be accompanied 
onsible bank 
or an amount 


$25, ‘000 of said issue on Oct. 1, 1913 
$25,000 of said issue on May 1, 1914, 4 1b mtified check = some re 
Bide ee ,000 Of said fesue on Sept. 1. 1914 equal to five per cent of the face value of the 


opanee by the Finance Committee 
of the Board of Supervisors of Delta County on 


said 15th day of March, A. D., 1913. Said com-: 


mittee hereby reserves the right to reject any and ) 


all bids received. 
Certified checks for one per cent (1%) of the 
amount of the issue must accompany the bid. 
Bids should be marked ‘‘Bids for Delta County 


amount of bonds bid for, payable to the order of 
_ the Mayor of the City of. ortland, to be forfeited 
as liquidated damages in case the bidder shall 
i withdraw his bid or shall fail or neglect to take 
‘and pay for said bonds should the same be 
awarded to him. The right to reject any and all 
bids is hereby reserved. All proposals should 


" loa, De marked ‘Proposals for Public Auditorium 
gg a cS © yee oe : Bonds,’’ and addressed to A. L. Barbur, Auditor 
JOHN A. SEMER, | of the City of Portland, Oregon 
County Clerk, , <4 —— of the Council of the City of Port- 
ichig an regon. 
Eseanaba, Michigan. A. L. BARBUR. 








Bolger, Mosser & Willaman 
MUNICIPAL BONDS 


Legal for Savings Banks, 
Postal Savings and Trust Funds. 


SEND FOR LIST. 


28 South La Salle 8t., CHICAGO 





STACY & BRAUN 


Investment Bonds 


Toledo Cincinnati 





Auditor of the City of Portland. 


F. WM. KRAFT 


LAWYER. 
Specializing in Examination of 
Municipal and Corporation Bonds 


1087-9 FIRST NATIONAL BANK BLDG 
CHICAGO, ILL. 











BLODGET & CO. 
BONDS 


60 STATE STREET, BOSTON 
30 PINE STREET, NE V YORI 


STATE, CITY & RAILROAD BONDS 





OSSINING, N. Y., 


Municipal Building Bonds 


Sealed proposals will be received by the under- 
signed until EIGHT O’CLOCK 4 M., MARCH 4, 
1913, for the purchase of $75 ,000 Municipal 
Building Bonds of the Village of Ossinin 

Bonds will be dated March 1, 1913, an ee 
$3,000 annually October 1, 1918 to 1942, inclusive. 
Interest not exceeding five per centum per annum. 
A duly certified check for 2% of the amount of 
bonds bid ae paye>e to the Village Treasurer 
must accom bey ce bid. A descriptive circular 
and form o may be had upon application to 
the anes or to the Columbia- Knickerbocker 
Trust Company, 60 Broadway, New York City. 

D. O. DECKER, 
Village Clerk. 








Adrian H. Muller & Son, 


AUCTIONEERS, 
Regular Weekly Sales 


OFr 


STOCKS and BONDS 


EVERY WEDNESDAY 


Office, No. 56 WILLIAM STREET: 
Corner Pine Street. 





Charles M. Smith & Co 


CORPORATION AND 
MUNICIPAL BONDS 


Ff SST NATIONAL BANK BUILDING 
CHICAGO 





SSUNICIPAL AND RAILROAD 
BONDS 
. LIST ON APPLICATION 
SEASONGOOD & MAYER 
Ingalis Building 
OINCINNATI 








MAR, 1 1913 | 
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$785 Madison and Ardale 
1,275 Fulvon St. grading ‘bon’ 
1918 ine 
2, ue (city’s 
Date April 


by April 1 
office Bids to be for 


$$ ——__ 


Canada, its Provinces and no eg 


BERLIN, Ont.—DEBEN ps SALE .—Acco 


sts. greding bonds. Due $157 yrly. from | 
bonds. Due $235 yrly. from Oct. 1 1914 to 


portion) street-impt. bonds. Due Oct. 1 1914. 
91 nt. semi-ann. at office of Treas. Bonds to be taken 
1 1913 and paid for at one of the Youngstown banks or Treas. 

block of bonds separately. Cert. 
2% of bonds bid for, payable to City Auditor, required. 


30-installment. de 


PORTAGE LA PRAIRIE, Man. Tey TURE ELBCTION.—tThe 
by-law providing for the issuance of $35,000 bridge-constr. debentures will 
be submitted to a vote, it is reported, on Mch. 10. 

PRINCE EDWARD COUNTY (P. O. Picton), Ont. a BEN TURF 
OFFERING.—Pro be B00 woe > a 10 a. m. Mch. 11 b . WwW. 
Bo Co. Treas., for $30,000 


ong good-road-constr. achentaren: 
Repayable in 20 sak italenents of gt and interest at Bank of 
ontreal, cto 


REDVERS, ‘Sask. —LOAN AUTHORIZED.—The Council recentl 
passed a by-law, it is stated, providing for a loan of $5,000 for curren’ 
expenditures. 

SACKVILLE, N. B.—DEBENTURE SALE.—On Feb. 18 bers ™, pi. 
.M, 


coup. fire, park, water and street debentures were awarded to J 
son R Sons of St. Johns at 98.50 andint. Other bids follow: 


check for 


orts, $15,000 


5% 20-installment and $50,000 44% ntures were | Atlantic Bond Co___...-....-- 98.10|}F. B. MeCurdy & Oo., 8t.J__.97.06 

awarded to ©. H. Burgess & Co. of Toronto. Eastern Securities Co__......- 8.06|Dominion Securities ‘Corp., 
BROCKVILLE, Ont.—DEBENTURES AUTHORIZED .—Reports state | J. rm a ¥ Co. “8b. J a pf OO} Ltd., Toronto............. 94.63 

that Council recently passed by-laws roviding for the issuance of $5,850 Interest J. ue Jan. 1 1942. 

sewer and $10,240 granolithie-walk debentures. ST. JAMES ; scmOOrE. DISTRICT NO. 7, Man.— DEBENTURES DE- 


DUCK LAKE, Sask.—DEBEN BLL og Raho | NG.—Pro 


received until 6 p. m. 
town-hall-constr. and $4,000 bonus to Do 
tures. Repayable in td — installments of 
lar issues of de a sold 
Toronto on Aug. 31 “V. 95, p.7 


EDMONTON, Alta.—LOAN ELECTION PROPOSED.—An eleetion 
will be held shortly, it is stated, to vote on a by-law providing for a loan 5% 


ef $675,000 to meet overdraft ereated by land p 


on on Milling Co. 514% % deben- 
rineipal l and interest. Simi- 
— ood, Gundy & Co. of 


posals will be 


FEATED.—The election held Feb. 8 resulted, reports state, ms the defeat 
Sec.-Treas., ! for $6,000 


of the proposition to issue $125,000 school-bldg. debentures (V. 96 » D. 227). 
St. FEvE, Gave mame po ae ,»Man.—DEBENTURE OF FBRI NG .— 


posals Mar. 12 by W. Gorham, Secy-Treas 
P. O. Bird's Hill), for $4,000 5% debenture. Int. M. & #. Due Mar Mar. 


pet 
AL LAKE, Man.—DEBENTURE SALE.—On Feb. 15 the e812. — 
BO ital. fire-dept. debentures (V. 96, D: 227) were awardefi 
a a of “py anh at 83 andint. A bid of $9,976 was also AX... 


Cg ye Cnt, Peper bd TURE SALE a Feb. 20 the $190,000 irene C. Burgess & of Toronto, but could not be eonsidered, as it 

to Wood, d fire-station debentures (V. 96, p. 436) were awarded | was two pe late. 
ood, Gund ey 2 or for $181, 708 - 635) and int. P other bids follow: STRATHROY, Ont.—DEBENTURB OFFERING.—Proposals will 
Oi. - Getmaon & Co: Tor. -$189. Bi2 Prenton Hoc, Oop’, Led. ive oes sey AA on time aU daaiases alteeh oiinek anon ae 000 5% 
o., Tor... ding de es offered out success on 

All the ue ders offered accrued int. in addition to bid. Vi 795. Bae TY 91). pera oes ot 487, a oO y e 9 

HANLEY, Sask.—DEBEN rUne BLECTION .—An election will be — vo e question of issu- 
held Mah 6, it is stated, to vote on the question of issuing $15,000 munici- | ing 7 S28 000 5% 20-yr. bonus d sbentures ed at an election held Feb. 20.. 
pal building debentures. TYNDALL SCHOOL DISTRICT "0. 568, Man.—DBBENTURE 

LAVINIA vena DISTRICT, Man.—DEBENTURBE ELECTION .— | ELECTION.—An election will be held M 5, to reports, to 


An election will be h 
issue $5,000 an Lt debentures. 


MOOSE JAW, Sask.—DEBEN Se sof ELECTION PROPOSED.—Ac- 
the issuance of the aap the | de- 
will shortly be submitted to the b margeases a a 
re-improvement of roads; $75 fire. N. 
parks: $3 008 Miscmiae, of electric power Bike $30,000 
new sub-station; $16, 500 educational requirements and $150,600 exten- 


to reports, ne 3499. 50,000. wil for 


Sy ae 
fighting apparatus; 


sioms to water-works system. 


d Mech. 11, it ‘is stated, to vote on the proposition to 


according 

vote on the question of issuing $12,000 “auiie achool debeubares. 

VANCOUVER, B. C.—BONDS hah per ge BY BANKERBS.—The 
$1,089,000 4% gold Som. oo S eevee S tration), street-imps. 
bonds recently purchased by Co. of New York are now being 

to investors b oun | Bros. & Co. and Harris, Forbes & Co 

, jointly. The details of the bonds are given in an advertisement on 
a BOY... page of this issue. 


WATERLOO, Ont.—DEBENTURE SALE.—Weod, Guady & Co. ef 
Toronto have been awarded, it is stated, $57,098 debentures. 











WISCELLANEOUS. 


ESTABLISHED 1886. 
H. C. SPEER & SONS CO. 
First Nat. Bank Gidg., Chicago 
SCHOOL, 








GOUNTY AND MUMICIPAL — 





NATIONAL LIGHT, 
HEAT & POWER COMPANY 


GUARANTEED 
BONDS 


A. H. Bickmore & Co., 


BAN KERS 
30 Pine Street, 


AH issuss 


New Y erk 





AMERICAN MFG. CO. 


MANILA, SISAL AND JUTE 
CORDAGE 


Sales Office: 
Noble & West Sts., Brooklyn. N. Y. 





VICKERS & PNELPS 


29 Wall Street, New York City. 
Members of New York Stock Exchange. 


BONDS 
Gash orders only in stocks accepted 








ACCOUNTANTS 
PARK, POTTER & CO 


CERTIFIED PUBLIC ACCOUNTANTS. 





New York, Chicago, Cincinnati and 
London, England. 
AUDITORS FOR FINANCIAL INSTITU. 


TIONS, INDUSTRIAL 
MINING COMPANIES. 


Investigations, Financial Statements, 
Periodica Audits and Accounting 





MISCELLANEOUS. 
OFFICE OF THE 


ATLANTIC MUTUAL INSURANCE COMPANY. 


New York, January 23¢, 1913. 
The Trustees, tn conformity with the Charter < fhe, Com pony, submit the jellowing alatement of tw ajjaiss on the 
The Company's business has been 


~ Me December, 1912. 

to merine and iuland tramsportafien 
Premiums on such risks from the Ist January, ae 3 to the Slst December, 1912............... -84,069 457 gs 
Premiums oa Policies not marked off lst January, 1912 753 427 














ef 
Premiums marked off from January Ist, 1912, to Deeember 3let, 1912........-.......---- eee $4,055,834 05. 

 ————— | 
Interest on the aarontenente of the Company received ‘one the year. ...$302,088 7 











Interest on ks and Trust Companies, ete............... »787 34 
Rent received iess Taxes and Expenses............-....- 2+ eee eee 120,987 28 475,862 41 
Losses paid during the year $2,104,257 48 
Fe RR ELT NLS aT A $197,204 74 © — 
DD civccniumauimetbelaewendeamemmenia 644,016 02 
PE ietbnenedtisnnetibbdecddimbenseonseeness 195.79 ¥41,416 &5 
$1,362,840 $8 
pm mene me md 
BERD CF Picco cccascnestnenbenembetettidbntancédadnescoéossmanene $91,649 89 
xpenses, tacheding etarens? salaries and clerks’ compensation, stationery, advertise- 
BE, 0 n 0806006000 n8ensbetenene sdnbebeeendhdeitbddntmbetesoesaoseoose $63,285 21 
— me md 





A dividend of tnterest of Six per cent orn the outstand 
thereof, a their legal representatives, on and after Taesday the fourth of February n 
The outstanding certifie: nee of the issue of 1907 will be redeemed and paid to the » on thereof, or thei. 
legal representatives. on and after Tuesday the fourth of February next, ore pees date all interest thereon 
leease. The certificates to be produced at the time of payment and cance 
A dividend of Forty per eent is declared on the iums of the 7 


coptiientes of profits = be paid to the holder: 


for the year ending 31st 











prem 
December, 1912, which are entitled to A, ~~ ~-4 in dividend, for which, upon epplieation, certificates will be 
fssued on and after Taesday the 4 Rani next 
By erder G. STANTON FLOYD-JONES, Secretasy. 
TRUSTEES. 

JOHN N. BEACH, HERBERT L. GRIGGS, CHARLES M. PRATT, 

RNEST C. BLISS, ANSON W. HARD, DALLAS B. PRATT 

ERNON H. BROWN, THOMAS H. HUBBARD, GEORGE W QUINTARD, 

ALDRON P. BROWN, LEWIS CABS LEDYARD ANTON A. EN, 
JOHN CLAFLIN __ CHARLES D. LEVERICH, OHN 

PORGE C. CLARK, GEORGE H. MACY DOUGL is" ROBINSON, 
CLEVELAND H. DODGE, NICHOLAS F. PALER, ULTA M J. SCHIEFFELIN, 
CORNELIUS ELDERT, HENRY PARISH, WILLIAM SLOANE, 





RICHARD H. EWART 
PHILIP A. 8S. FRANKLWN, 











ADOLF PAVENSTEDT, LOUIS weer 
JAMBS H. POST, I 


WILLIAM STREET 
GEORGE i “*TURNURE. 
A. A. RAVEN, Praestdent 
CORNELIUS ELDERT Vice-President. 
WALTER WOO ARSONS, 2d Vice-Prestaem. 
HARLES E. TAY. 3d Vice-President, 
JOHN H. JONES STEWART, 4th Vice-President. 


BALANCE SMEET. 








LIABILITIES. 
Estimated Losses and Losses Unsettled 
in process of Adjustinent-..-........-.- 
Premiums on Unterminated Risks... 


ASSETS. 
United, Stabes and State of New York 
NOD xt da ach een co tpi hs ob nan ee 


$670,000 00 
New York City and New ae Trust 


Companies and Bank Stocks. ..-..... 1,777,900 00 | Certificates of Profits and Interest Un- 262,924 05 
Stocks and Bonds of aeenie si eget tah niait 2°716.537 00 a 
Other Securities ....<-<cccccccccscese ‘282,520 00 | Return Premiums RRNA RIESE Ea 104,322 76 
Special Deposits In Banks and Trust I 310,025 19 
COUOREES . cncdecs ccaenedeeaneosa 900,000 00 | Re-insuranee Prem SR De 5735 


Real Estate cor, Walland William Streets Claims 1 Bottles. including Compen- 


and Exchange Place, containing offices 4,299,42604| sation, etc -........-.... eee 82,698 09 
Real Estate on Staten Teland (held under Certificates of Profits Ordered Redeemed, 

provemons of Chapter 481,Laws of 1887) 75,000 00; Withheld for Unpaid Premiums...... 22,556 09 
Dien TOON. ..c ccconsooesdsehonene 592.766 69 | Certificates of Profits Outstanding...... 7,293,220 00 


Bille Receivable ...-..----ccccccccnce 615,303 16 
Cash in hands of European Bankers to 


pay losses unter policies payable in 


reign eoanert OB... cococccesoecesnese 298 ,641 20 

Oe Oe OE wa on nn a wee emcees 6 St ae 
em ra nves = 

Sar UEM 2. ococoatunnesnesenns 400,875 00 











$13 ,623 851 38 $11,020,590 67 
oes ee 
Thus leaving a balance of eee eee een te eee he a SESS eeeGeeeeannernecance $2,603 .260 71 


Accrued Interest on Bonds on the 31st day of December, 1912, "amounted RT LTS TEE yea ee a $40,804 99 
Rents due and accrued on the 3lst day of December re coe en 26,696 99 
Re-insurarce due ore accrued, in companies authorized in New 3 York, on the 3lst day of December, 

SEE, GRRE WDencceon se neenSbetiamonemnbdlinde cuibds Ueenditmas eins bedi unis dicen mandate seas oe 257.330 00 
Unexpired re-insurance premsums on the 31st day of December, 1912, amounted to.............. ,650 
Note: The Insurance Department estimated the value af the Real Estate corner Wall aad 

William Streets and Exchange Place in excess of the Book vee gtven above, at........ 450,573 96 
And the property at Staten Island in excess of the Book Value, at............-.......... 63,700 00 
The Market Value of Stocks, Bonds and other Seeurities on the sist = of December, 1912, ex- 





ceeded the Company’s valuation by........... 2. ccc cccccccccccs WA 5 NSS (5 AR SH 1,695,027 24 
On the basis of these increased valuations the balance would be... 
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Sryust Companies. — 








~_— 





CHARTERED 1853 


United States Trust Company of New York 


45-47 WALL STREET 


Capital, - ° . “ . - $2,000,000 00 
Surplus and Undivided Profits - $14,020,801 12 


This Company acts as Executor, Administrator, Guardian, Trustee, Cour 
Depositary and in other recognized trust capacities. 

It allows interest at current rates on deposits. 

It holds, manages and invests money, securities and other property, real or 
personal, for estates, corporations and individuals. 


EDWARD W. SHELDON, President 
WILLIAM M. KINGSLEY, Vice-President WILFRED J. WORCESTER, Secretary 
WILLIAMSON PELL, Asst. Secretary CHARLES A. EDWARDS, 2d Asst. Secy 


TRUSTEES 
JOHN A. STEWART, Chairman of the Board 



















WILLIAM ROCKEFELLER LEWIS CASS LEDYARD WILLIAM M. KINGSLEY 
XANDER E. ORR LYMAN J. GAGE WILLIAM STEWART TOD 
LLIAM H. MACY JR PAYNE WHITNEY OGDEN MILLS 
LLIAM D. SLOANE EDWARD W. SHELDON EGERTON L. WINTHROP 
ANK LYMAN CHAUNCEY KEEP CORNELIUS N. BLISS JR 
JAMES STILLMAN GEORGE L. RIVES HENRY W. de FOREST 
JOHN CLAFLIN ARTHUR CURTISS JAMES ROBERT I. GAMMELL 





HN J. PHELPS 




















The Union Trust Company of New York (established in 1864) has 
for many years made a specialty of Personal Trusts—under Will or under 
Agreement—and maintains a carefully organized department for handling them 


Many mialions of dollars worth of property—real and personal—have 
been entrusted to the company by conservative people, residents not only of 
New York State but of other states in which the Union Trust Company is 
authorized to do business, - 


Correspondence or interviews with persons considering the formation of 
trusts of any kind—for themselves or for others—are solicited. 


UNION TRUST COMPANY, 80 Broadway 
CAPITAL andSURPLUS - - = = = $8,700,000 





































EKugitnerrs. 
ESTABLISHED 1894 


Ford, Bacon & Mavis 


Lngineers 
ALT AS 
CONSULTING ENGINEERS 
CONSTRUCTING ENGINEERS 
OPERATING MANAGERS 
APPRAISERS 








PROPERTIES FINANCED 





115 BROADWAY, NEW YORK 
NEW ORLEANS SAN FRANCISCO 


J. G. White Eng. Corp., 


Engineers, Contractors 
Reports, Valuations 


43 Exchange Place. - NEW VOR» 








Associated Companies 
J. G. White & Company, Inc. 
J. G. White Management Corp. 
J. G. White & Company, Ltd. 





Chicago. San Francisco. London. 
Manila, Para, Buenos Aires, Santiago, Chili. 











S. BARSTOW & 
' Incorporated 
CONSULTING and 
CONSTRUCTION ENGINEERS 


PUBLIC SERVICE PROPERTIES 
FINANCED and MANAGED 


50 Pine Street New York 


WwW Co 















Mellen Natienal Bank 


PITTSBURGH, PA. 
8=26 






Assurance of safety, perfect service and 3% 
interest on reserve accounts are offered to corres» 
pondents of this bank. Your account is invited 





RESOURCES OVER 50 MILLIONS 

















_ 





L. F. DOMMERICH & CO. 


NEW YORK 
General Offices, 254 Fourth Avenue 


FINANCE ACCOUNTS OF MANUFACTURERS AND 
MERCHANTS, DISCOUNT AND GUARANTEE SALES 


CARRY NO GOODS FOR OWN ACCOUNT 
Established over 60 Years 




















HODENPYL, HARDY & CO JOHN W. DICKEY 





14 Wall St., New York BROKER. 
AUGUSTA, GA. 
Railway, Street Ry., Gas & Elec. Light Southern Securities 
Established 1886. 
SECURITIES | 








Alfred E. Forstall Charles D. Robison 


FORSTALL AND ROBISON 
ENGINEERS 
Investigations and Appraisals of Gas and 


Electric Properties for Owners or Financial 
Institutions. 


84 William 8t., NEW YORE CITY 





C. G. YOUNG 


Engineering and Construction 
Plans, Methods, Examinatione 
Public Utilities and Industrials 

REPORTS FOR FINANCING 
Bankers Trust Bldg., New York 


Aiex. GC. Humphreys Aiten S. Miller 


HUMPHREYS & MILLER, Ine. 


ENGINEERS 


Power—Light—Gas 
168 BROADWAY, = * = NEW YORE 


Established 1889. 

A. L. REGISTER & CO. 
ENGINEERS--CONTRACTORS 
Philadelphia 
-« Mining Engineers. _ 
MINES MANAGEMENT CO. 
CONSULTING MINING ENGINEERS 


Managers of Mining Properties 


60 BROADWAY. «+ = NEW YORK 


28 and 29 St. Swithins Lane, 
LONDON, E G., ENGLAND. 


Avenida 16 De Septiembre, Num. 48 
MEXICO, D. F.. MEXICO. 


H. M. CHANCE & CO. 


Mining Engincers and Geologists 
SOAL AND MINERAL PROPERTI#? 


Examined, Developed, Managed 
irvenet Bidg PHILADELPHIA a 


























